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Take  Advantage 

of  the 

Present  Excellent 
Interest  Rates 

Tho  rrroni  hrraUins 
of  t'anailian  K!lnk^  ainountint; 
to  SI,^'*0,<>0O,(H>0.  oloarl>  forr- 
sliadon  lonor  inforot  ratos 
and  fherpioro  irrudnally  dc- 
errasinff  interest  ratr>  from 
inTosfinoiit'. 

W>  stronelj  reooninipnd  that 
thoi^o  oith  arailahlo  i'iiikN 
tako  ad^antaao  of  tlir  oxopllrnt 
rate*'  now  pro^ailiiiir. 

I.ifif  nf  fp'oi  ernmCftr,  Provinrial  nttd 
Slunicipfxt  Bottdn  on  request. 


A.  E.  AMES  &  CO. 

ISTESTMEVT  BBCURITIES 
Etitll'.thfi  l$fil 

TKANSPORJAIIO.N  BLD^..  MO>TllEAl 


GREAT  BRITAIN 
GETS  SHOCK  ON 
GRANDTRUNKRY. 


I  British  Investors  in  the  System’s  j 
j  Securities  Have  Lost  Consid-' 
erable  Income,  Have  Suffered 
I  Heavy  Depreciation,  and  Face ! 
j  Much  Uncertainty  as  to  Whe-’ 
ther  Obligations  Will  Be  Met. 

I  (From  thp  London  Rnrpsii  of  Tho  i 
Financial  Timr«.) 

i  t.ondon.  Tt  is  somewhat  diffictilt 
Ito  follow  the  rarious  and  confJictinf  ' 

1  sfatempnts  in  regard  to  the  relations  j 
I  betw  een  the  Canadian  Government  I 
and  the  Grand  Trunk  Railway.  A  i 
distinctly  unpleasant 'impression  has  i 
;l'een  created  in  Great  Britain  by  I 
;  what  is  regarded  as  virtually  a  dc- j 
fault  in  the  payment  of  the  interest 
■  due  on  April  1st,  on  Grand  Trunk  six 
per  cent,  three-year  notes  and  three  I 
!  series  of  Grand  Trunk  Pacific  bonds.  ,  | 
The  position  of  the  Brili.sh  invest-  ' 
ors  in  the  securities  of  the  Grand  !  | 
I  Trunk  and  its  subsidiary  is  not  an  ! 
'enviable  one.  for  they  have  lost  ai 
considerable  amount  of  income,  they  i 
have  suffered  a  heavy  depreciation  ' 
in  the  capital  value  of  their  holdings, 
and  they  are  fared  with  uncertainty 
as  to  whether  obligations  will  be ! 


SATURDAY.  MAY  7th,  1921 

City  of  Belleville,  Ont. 

6%  Coupon  Bonds 

Itue  Ma}  15,  I’M  I 

Price  98.23  Yielding  6.15% 


Harris.^  Forbes  iV  Company 

Incarp^rulcd 

21  Sl  J*hn  Street  C.P.R.  Building 


10c.  A  COPY,  $3  A  YEAR 


MONTRE.4L 


REDUCTION  IN 
DISCOUNT  RATE 
MARKETFACTOR 


Nation  Building 
— An  Investment 

1’ IIF,  iiiTe^for  who  joins 
his  capital  to  that  of 
nt.'iny  others  for  thp  do- 
solopniPiit  of  an  industrj, 
tokps  a  hand  in  nation, 
bnililintr. 

Strong  industries,  develop¬ 
ing  Canadian  Resources  and 
giving  employment  to 
Canadian  workmen,  can  he 
Intilt  only  by  the  co-opera¬ 
tion  of  many  investors. 

Tlip  inrpstors  obtain  a  good 
yipid:  ooiind  nianacpnipiit 
ns>Hrps  thp  saiVty  of  thoir 
priiipipal;  and  tho.v  share  in 
the  iuprpaspd  prospprit.t 
whipli  thp?  arp  hplpinp  to 
pritinolc. 

U  ritp  i<*/  OUT  list  of  rpcom. 
inpi:f|p<l  industrial  scciiri- 
tics. 

Gi?ihain.Sanson&CQ 

LIMITED 

INVESTMENT  BANKERS 


'  As  an  instance  of  the  direct  loss  ...  _ _ 

n  ^  Yofk  Followcd  Lcad  of' 

holder."  of  (.rand  Trunk  Pacific  four  d  i  /  r  i  j  , 

per  eenr.  debenture  stock.  .Tiist '  oank  ot  £.ngiand — Improve*; 

prior  to  the  war  thi.s  .stock  wa.s  quot-  men*  in  Montreal  Market  Re- 1 

ed  at  .SI.  though  a  good  deal  of  it  wa.s  flection  of  Stronger  Tone  in 

issued  at  nearly  par;  the  present  New  York  —  Confidence  in 

quotation  is  around  ..TM;,  a  fall  of  i  o  -i  _  c-,.  ' 

IT'S,  or  over  -50  per  cent.,  wbieh  railway  Sihiahon.  ! 

means  .a  depreciation  in  market 
v.alue  of  over  £^..^00.000  sterling. 


Recent  developments  in  the  iuvc.st-,! 


.\n  even  worse  example  of  the  dis-  markets  have  been  of  a  sorie.| 

credit  into  whieh  Grand  Trunk  seen-  ’  ha*  mixed  rliaraefer  and  the  im- 1 


TORONTO 


A  Time  to  Mourn,  a  Time  to  Dance, 

But  Now  the  Time  For  Serious 
Thought  on  Shaoghnessy  Proposal 

“Whatever  c1.'=-p  ma.v  be  said  about  llie  national 
railway  situation,  the  ('anadian  Pacific  Railway’.>i  di.<;- 
sati.sfaction  with  it  i.g  a  .<ort  of  pre.suniptivc  evidence 
in  its  favor.” — Toronto  Star. 

“MontreEtl  thinks  tho  Shaughnes-sy  platt  a  wise 
.'Solution  of  the  railwa.v  problem.  Tlial  shonld  prove 
enough  to  range  Onlano  on  the  other  .side.” — Toronto 
(ilobe. 

Here  we  have,  presumably,  a  .sanptle  of  Toronto  Star  argu- 


ritips  have  fallpn  is 
six  per  cent,  three-y 
were  lately  dealt  in 


OnAWACENTRES 
lAHENTIONUPON 
TARIFF  CHANGES 


I  Not  Expected  That  New  Budget ' 
j  Will  Show  Any  Important 

1  Tariff  Changes — Will  Be  Ex¬ 

tension  of  Sales  Tax  and  Few 
Minor  Differences  in  Other 
Taxation  Spheres.  ; 

(From  (hp  OttawH  llnrpaii  of  Thp  ,* 
!  FInunrial  Times.)  I 

Ottawa." -\\hile  tlip  Budget  to  be  j 
i.Tnnounced  on  .Monday  is  befng  lipdg-  ; 
led  by  traditional  .'■ccrecy,  it  can  be  j 
:  authoritatively  stated  that  it  will  I 
I'ontain  no  tariff  changes.  The  j 
;  business  profits  tax  is  to  be  drop-  ' 

,  ped:  the  sales  tax  expanded,  and  a 
:  few  ii'.mor  ehan.ges  made  in  other 
' taxation  spheres;  hut.  taken  as  a 
■  whole,  the  statement  will  recognize 
I  the  fact  that  thp  time  has  come  to 
icry  a  halt  to  inerdhsed  taxation,  and 
.  iliat  in  the  future  economy  must  bp 
the  watchword  of  public  adminisfra- 
|tion.  Certainly  events  of  the  past  i 
j  few  months  more  than  Justify  .such  i 
ati  attitude.  l.a.tpst  figures,  trom  i 
Hlip  Trade  and  Gommerce  Depart-' 
incut,  show  a  .stead.v  and  disturbing  ' 
'dwliuc  in  international  trade  An 
ladvcr.sp  cxch.angc  rate  continues  to 
iwork  in.lury;  railway  deficits  bold  t 
lout  the  prospect  of  a  severe  leaka.ge 
ifrom  the  treasury,  and,  according  to 
ja  sfaicmpnt  made  by  the  Mintetrr  o(  ' 
jl.abor  this  week,  the  number  of  iin- 
leniployod  in  industries  at  present  i.s 
I  ibO.f'oo  in  pxcps.s  of  this  time  last  . 
lycar.  it  is  a  sombre  picture,  and 
■the  Government  cannot  be  bl.ained  if  | 
it  decides  that  a  country  so  situated  ' 
us  not  in  any  mood  or  position  for  j 
an  inci eased  dose  of  taxation,  I 

I  Tackling  RaUnay  Vaddle.  i 
I  The  tumult  over  the  railway  iiuid- 


Ne\v  Issue 

City  of 
Quebec 
6^  Bonds 

Due  1st  April, 
1931 

Denominations 
$100,  $500  &  $1000 

Price  100  and 
Interest 


DamLZ7«io7<f  SECurnTton 
OORBPOXMTXOTM  Xa?\rTBX> 
CAwso*  tie*  atoa ,  iio*rn«v*i. 


is  provided  by  the  pression  left  is  of  an  indefinite  j  mcnt  in  favor  of  Government  raihvay  operation  and  a  P'lP'lid '  dio  has  di"d  down 

-year  notes  which  nature.  On  the  stock  exchange,  and  unfaltering  Toronto  (ilobe  view  of  Ontario  mentality,  j  temporary.  The  Government,  bin 

were  lately  dealt  in  at  and  f5.  there-  have  been  day.s  recently  which  ]<;j|)-,pr  that,  or  we  have  a  flipitttnl  treatment  of  OIIC  of  tlieiing  .served  its  ultimatum  on  the  j 
These  ml]  due  to  be  repaid  at  par  in  were  productive  of  much  cucoura.ge-  topi..  Canada  has  ever  had  o  face  Trunk,  and  forUfled  it  w.ih  a  ! 

six  months  tim6  or  the  oQuivalent  lucni  and  ihosr  wero  toliowf'd  by  *ii  ■  *  *  \  r**  j  i  *  t  parluinicnta.i v  stiitutF*  is  on  I 

of  a  bonus  of.  .say.  four  per  cent,  or  ,  days  which  were  characteristic  of,  e  will  give  OUr  contemporanes  the  lx>neflt  of  the  doul)t!  /js  oars  while  Mr  Howard  KellA-  i" 

8  per  cent,  per  annum,  and  in  addi-  the  very  opposite.  land  as.sume  the  latter  C.xplanation.  We  have  then  but  to  I  in  I,ondon  discussing  the  situation 

fion  a  half-yearly  dividend  of  3  per  Of  the  uiniost  iniporiance  is  the  j  point  OUt  that  there  i.S  a  time  to  inouni  and  a  time  to  dance  j  with  .«!ir  Alfred  Smithers.  The  im-  ' 

emiai  ner  centner discount  .jnfi  ^  time  for  every  phase  of  editorial  treatment.  There  is  that  the  Grand, 

eqtial  to  6  per  cent,  per  annum,  mak-  rate  of  the  Bank  of  England  which  ;  fimo  fnv  y;oHoit<i  cnn<iAcnutinr>  un/1  u  ti’in/,  fni-  Clinnon/.,-  ..  trunk  people  will  yield,  although 
ing  a  total  jiotcntial  yield  of  J1  per  took  place  on  April  38.  and  by  whichi  **  time  foi  .sCnOUS  (On.Mderatlon  and  a  time  toi  flippant .V.  a;,i,ejr  surrender  has  been  made  more 

cent.  became  per  cent,  instead  time  for  honest  effort  and  a  time  for  Ijohtical  .strab?gy.  .difficuH  by  the  fact  that  the  new  1 

Severe  Beeline.  previous  rate  of  7  per  cent.'  Tlie  time  for  .seviou.s  consideration  of  Canada’s  almo.st  i  proiKssiUon  wipes  out  the  provision  I 

There  has  also  been  a  severe  de-  This  announcement  was  followed  by ,  hojielePS  railway  entanglenient  is  NOW.  Flippancy  and  poli- j the  Grand  Trunk  directors 
dine  in  the  (irand  Trunk  a  retiuciion  in  ihe  Nev  York  >  ticcil  Stvatpcrv  arr  uut  of  order  jha-d  the  right  to  appeal  from  the 

F’oiir  Per  '  enr.  Bonds  which  were  count  rate  from  7  to  ti*-.  ner  cent  tiu  l"-  '  •  i  fr-  "  ■  ■  .i  ^  At  f>ndinjB»  of  the  arbitrators  to  the 

issued  under  the  guarantee  of  the  these  i-^^PI'Zing  the  .senou.sness  of  the  1  Supreme  Court  of  t'anada.  Mean- 


There  May  Be 

Unexpected  Value 
in  Your  Unlisted 
Securities. 

Let  us  place  a  valua¬ 
tion  on  your  holdings 
and  advise  you  as  to 
their  future  possibi¬ 
lities. 

We  are  specialists  in 
unlisteds  and  our 
service  and  monthly 
letters  are  yours  for 
the  asking. 


parent  eoinpany  as  n'.iy  at  only  .i,  been  followed  by 
fc-w  points  lielew  par.  lor,  whcrcaf  ‘  by  other  bar.k.- 
i  (CoatlaiUMl  on  fage  7.)  *  worW.  thci .  can 

-  ,  the  mSucri'-e  mus 

STRONS  POSITION  S~T: 
MONTREAL  POWER  =  ;=.= 

- -  -i.,  clubirial  lields,  it  \ 

IV>uvP  Slocks  Take  Lead  of  PnMie  crea-ie:'  will  be  an 
Itililj  I>(Mie-.— lMTere<»(ing  Foiu-  laifs  of  tin-  l  uit 
pari>«n  of  Uate>i.  great  length  oi  ti 

Montreal  Light.  Hea*  and  Power 


Lcncral  dtc 
throughou 


situation  and  Ixtbeving  that  matter.^  are  growing  worse,  and.whiie  the  pariiamentaTy  committro 
he  "ill  continue  to  grow  worse,  has.  along  with  many  otl»er  jour- ■  ^p*^'*^**^  •o"*'.  '•'to  the  adminis- 


AX  ....  I.IMIXKO  .  .  .  .  . 

INVESTMENT  SECUtlTIES 

Roral  Bank  BviWM  Twnat. 


How  Lin  "ho.r,)iar.U‘wmi  While  tho  principles  of  a  solution  might  be  laid  down  by 

Iilacc  reninn-.s  to  be  seen,  but  I  an  economist  or  by  a  blXJild-gailge  bu-smess  man,  no  one  short  all  kinds  of  data  and  slattatics,  mat- 


HA.V1ILTON 


I)nTPF.>D  PBOSPFrTS  or 

BOMIMUN  TLXTILL  (  OM.  I 


Bay  Street  37  James  St.  S.  Company  hais  been  atiraeiing  much  ■ 

TORONTO  HA.V1ILTON  attention  on  the  local  siock  market  /  r  a.  i  That  a  com  mi  S.- ton 

of  ute.  labor,  and  of  other  reduc-^  inre.-^tigate  the  problem 

^ _ - it  been  noted  for  months  pae,  in  spite  of  the  rr 

'that  accumulation  of  thir,  issue  has  .Mandpoint  of  the  invest-:  tO  CDmmis.sioil  methods  ; 

niYintsi.  pii»spKrTs  or  «”»'  P'-'  '-'^ll.v  voluaiilc  y 

ItO.YIl.VION  ri-X1ll,».  (0«.l  -Pbe  !>olieP  “-Y  rapidity  with  which  Uie  waa.j  the  most  SUcre.S.sfill  and 

The  continued  strength  in  the  com-  that  prices  w  ould  probably  i  Cranada.  was  ol)vioUR. 

„  V,,..  Mnnaininn  Td-vtiir.  OH  tJieir  Upward  I Tcnd  occasioned  a  Pletion  of  which  must  be  fairly  a.  cj^Qlce  111  circles  wl 

ton  .s  a  es  -  .somew-hat  eif-eptional  demand  when  tuft'd  before  there  can  he  ''"Ftbing.  .  .  honestlv  ' 

forapeny  has  .siten  rise  to  renewc-i  ex-rih  idend  la-st  week.  li'<'“  permanent,  revival  in  m- j  >^UU8vion  ann  nonesiiy  . 

predictions  of  a  coming  increase  ;n  and  in  con.-equence  the  prieo  made  up  dusirial  activity  in  the  United  Stales  |tlon.  Inal  tie.  as  me 
the  dmdond  ,  the  di\ iriend  and  mo-e.  or  in  fanada.  Up  to  the  present.  lit- ;  unlikely.  That  he  COUl 

1-ov  some  yeans  pa  =t.  trie  excellent;  The  floating  .supply  of  Power  has  X^ofthe" striU  ofenmlo?^”' o?  i 
financial  position  of  Dominion  Tex-  been  gradmilly  disappe.-innr  as  the  Paper  indurin^^  T^^ 

tile  has  been  reeognized  and  a  h.eh  proeess  of  arenniulation  has  gone  for-  J  r  Ip  are’^^tropeU-  in  fator  of  i 

was  Piaeed  on  the  stock  '  ward  and  the  statement  ,s  now- mode  b  on  -  ‘  '  nT  '  he  do.fhted. :  .Meantime,  the  hoD 


laus  tu  Till-  \  iiiirti  riaiL.'j  ^  i  i  •  ‘ii*  i  i  •  ai  t  .u  .  * ufHi  or  hik  anii 

great  length  oi  litne.  tllOUg’ht  111  millions  and  dt*alt  in  Ihcm  could  have  a  really  in-  paper  win  bo  wasted  upon  roporth 

iLe  anuounceiiient  of  the  United  telligent  grasp  of  the  financial  problem.s  involved  in  any  sug-|that  noiiody  will  read. 

States  .Steel  Corporation  of  a  com- ^  gested  solution.  House  expects  to  prorogue  by 

i^a  - 's ' oTlaTor  In.f  of  ‘^her' redue”  !  •  specialists  should  appointed  to '  !!:;er"”3eSrScd‘'"?o”“  fig'iraUrrt 

noils  in  salaries  ani  problem,  was  the  propose,  which  found  most  inaval  and  imperialist  schemes. 


New 

Issue 


That  Lord  Shaughnessy  would  l>e  a  roversy. 


tJieir  upward  trend  occarioned  a  choice  ill  circles  which  appreciated  the  .seriousness  of  tho  f'*'';!  lOsjUon  a.s  premier,  has  done  j 

lew-hat  eireptional  demand  when  fu*^*^'*  betore  tnere  <an  be  situation  and  honestlv  sninrht  a  snliitinn  is  nnf  nrw/n  +«,  chioy;  tremendously; 

Slock  went  ex-dividend  la-stweck.  permanent  revival  m  m- j -^Ituanon  ano  lionesiiy  SOUgnt  a  .solution.  IS  not  open  to  que.s-  u.nndieapped  by  a  ('.nbiiiet  of  unpre  ! 

in  ibo  prif^’O  mndc  up  dupiriiil  activity  in  Th6  United  Statetj  Lion.  In^t  no,  8S  Ino  nC8n  or  <l  n\Hi  System,  WOUin  HCt,  lAHS  ccdcutT^d  weakness,  and  has  failed  to  ' 

dividend  and  mo-'-.  orinf  anada.  Up  to  the  present.  lit- j  unlikely.  That  he  COUld  act  ill  the  interc.st  of  his  own  share- 1  hring  about  reorgani.-.afion  oi  to  ; 

he  floating  .supph  of  Power  has  can  be  said  of  the  out-  holders  and  also  in  the  intere.sts  of  the  owners  of  the  (k)vei-n-  ’'‘ftoral  lines  in  Quebec. 

V”? i  '*  ■ 

-H  the  ctatrmrnt  i-  nnwmndr  forcc^  dre  Firop^ily  m  taAOf  of  1  .  i  ,  ^  .Miiilstry  havr  hern  notably 

.Kli  .hJt  ihe  fio^r  ithc  redunion  cannot  bp  doubted.:  Meantime,  tho  hope  of  improvement  which  Government  feeble;  ho  has  ralsfd  no  new  issue;  i 


me  t'nrai*  | 

■ialist  schemes,  |  Provin(x  of  Ontario 

n  .hine  8.  1  ....  «  j 

been  sin.giilarly  ;  15  A  ear  Bonds 

need  practically  Price  99.50 

V  parliamentary  ;  _  /’ac/  - 

a  di.stingiiished  ;  •  ^  Yield  6.05 

Meighen.  in  llis-  orders  ma.Y- rrlrptionod  or  telegraphrJ 


tim-  in  o-  in  n.l.-r  inn„.,ri„. ,„ye.Y  rnulliplW.  anrt  from  no  royponnihin  soorco  c».nn  a  ViTn''™ 

—  ...  -  .  _  .Y-  .  .o  nanv.  I  (( ontiiiurd  on  Page  7.)  i  suggestion  of  sufficient  weight  to  attract  attention.  Lr  . — i,  . - .  ’  . 


C.PJt.  Balldlac 


pany. 

KolJower,-  of  the  market,  will  iin- 


from'u  p.c.  from  the  presem  rav  ,rf  -  derstand  The  significance  which  thi.s 
'  .J  *  will  hare  in  tli‘-  matter  of  price  when' 

’  J  ,  ...  the  opportune  moment  arrives.  i 

It  will  be  recalled,  also,  that  a  year  tvip  rerent  strenavii  in  the  stock 


The  Street  has  the  story  that  the  I  unnrit.ura  on  lag.-  ,  suggestion  Oi  SU  licient  weigtn  to  attract  altcntion.  lof  touch  with  public  sentiment,  and  - 

dividend  i.s  likely  to  be  iiicreasci  Follower-  of  the  market.  w,n  im-  . -  Xhen  came  the  proposal  fnom  Lord  Shaughnessy  which  ha.S-'-a'lb’  in  need  of  the  tonic  of  a  ceil- 1* 

iq''p,c.”  '’f  „jl!  haie  in  tli«-  matter  of  pricx- "  h''n  ■  NEWSPRINT  STOCKS  I  3?  thG  C^sr  rriftv  i  '  -  - —  — . -  '  Toronto. — The  i.«:sue  of  Sj.OOO.Ui'  i 

,  TWO  MONTHS  SUPPLYl  '  .  (r«nifn,.ed  oo  race  7.)  ;  STILLMAN  RESIGNS  FROM 

fh^n^Jv^rdun^nil?^  'h”  v  r.  x  iSTOrKS  FSPALLT  ABV.tNXE  BAXK  RATE  REDITTfON  '  NATIONAL  CITY  BANK : 

me  new  \fruaij  rtivioonds.  That  the  dnidend  will  be,  ^ewfipnnt  stocks  on  an  average  of  nv  tUATIOV  OF  STRIKFS  WII  f  HFI  I*  \V4II  VTRFFT  '  and  it  i.s  stated  that  the  reception  ot 

The  Street  rather  favors  the  .“^tory  i  advanced,  us  not  doubted  in  conserva- ,  ^11  points  in  this  country  are  tinoffi-  -n  i  -v/.  n  -ri  ..j  .i  •  .«  i  i  i  •  u  V  i  n  17  -j  .  x-  bonds  was  very  satisfactory 

erediting  the  directors  with  the  in- circles,  but  it  is  not  thought  that ;  oiallv  estimated  to  approximate  two!  York. -The  slogan  Never  sell  New  \ork.-The  r^uefion  in  the;  (has.  .\.  Mile hell,  Presideut,  Na-  , _ j^!e=L-....J _ 

tontlon  of  increa.sin.g  the  dividend.  I^ny  change  of  this  nature  is  likely  ;  i^onih.s’ needs.  In  other  word.®,  even  j  siuck  market  on  .strike  news”|7^  rate  in  I  tioiinM  it.i  1  oin|iiiny,  F.lerfed 


NEWSPRINT  STOCKS 
TWO  MONTHS  SUPPLY 


srnrKS  fspallt  abvance  baxk  rate  redittion  i  ni 

0\  0ErLAHATI0>  OF  STRIKFS  WILL  HELP  WALL  STREET; 

■New  York.  — The  slogan  “Never  sell  New  York. — The  reduefion  in  the'  1  haS' 


STILLMAN  RESIGNS  FROM 
NATIONAL  CITY  BANK 


550% 

Increase 

WINNiraG’ 


hie  for  the  company  to  mainum  itsj  officials 

T-eiord.  at  the  present  time,  of  giant-  announced  in-  , 

ing  a  deiTea.sc  :n  r^ate;;  to  customers  ■  j,q,]  more  worker.s  are  railed  ; 

while  raising  the  rinidcnd  to  snare- j  Yjay  J1.  when  contracts  afl'ect- 


WINNIPEG’S  popula¬ 
tion  has  increased 
j  550*'c  in  20  year*. 

j  WINNIPEG  ELECTRJC 

RATLWAY  COMPANY 
has  carried  39,000,b00  pa»- 
aeogers  for  the  first  11 
months  of  1928. 

Their  net  earnings  have 
increased  50.60%  over  Bie 
same  period  of  1919. 

We  believe  tfie  securities  of 
Winnipeg  Electric  Railway 
Company  offer  great  invejt- 
,  ment  po.s<;ibilities. 

ff'rite  for  our  analyaia  of 
Winnipeg  Electric  Rail¬ 
way  Company. 

NESBITT,  THOMSON 

and  Company,  Limited 
'  an  St  J,B<,  SttMt.  MONTRXAL 
Tvonto  Hanikoo  Lonioc,  One. 


■ ;  live  circle.^,  but  it  is  not  thought  that ;  ^al!^  estimated'to  approximate  two  |  York.-Tlio  slogan  “Never  sell  New  York.-The  r^urfion  in  the  |  (  has.  A.  MilrhHl,  I’resideiK,  Na-  , 

any  change  of  this  nature  is  likely  ;  monih.s’ needs.  In  other  word.*,  even  j  market  on  strike  J  v..  ' 

,  |to  take  place  in  the  immediate  fu- 1  ^  itj,  no  pj-ojurtimi  m  i  anada  or  the  wa.s  again  illustrated  in  a  <«nvincing!af.„plpra,„  bullish  acMvii,^  in  '  fii2  *  »•  *  .  «■  ed  m.  j 

iiure.  P”7b^’“^nr^'^hat’enLs’’oVnr^  ^’Dited  States  or  importations  of  Eu- 1  manner  by  the  trend  of  the  Wall  stock  market.  Particular  aUentiJu  Jam'y^  A%Hllman'‘?meridem^^^ 

in  viPW  of  tbi'  f3Ct  th&t  OOSt-S  of  pro-j  i-ni'k^a.n  DflDrr  it  h<'liovp#1  thAt  Ihr  .  ’  la  avivvMM  i-x  •  •  j«imos  A*  r'tllJin<in,  pro?iQt*nt  of  tbi 

'  duction  in  the  case  of  gas  and  elec-  L’  papennakers  could  he '  announce-  [.«  .now  National  CiD-^ Bank,  has  beou  .ac-  I 

Mrieity  are  still  near  the  top  and  the  I  jbis  period  without  1  of  n  ‘hreatoned  marine  strike  ^(o^  I  Sf  ’  NMHonaY  fTtv 

rates  being  receded  by  t.ae  compan,  ,  hinderance  of  operations  of ;  International  Marine  prelerred  made  short  covering  is  anticipated  in  tho  .  been  elected  to  succeed  itim 

are.  probably,  on  average,  the  lowest  |  „e„-,paj,er  or  otlier  allied  lines  which  a  gain  of  3’i  points.  steel  group.  '  Son?e  w^ks  leo  Mi  S  ^  sen.  ! 

"“"r- , '  _ _ _ ^ _ „ ; 'CmS.r ZXri.’"! i 

hie  foi  (he/ompaw^  ojn  i^^  officials  |  at  that  lime  it  was  not  accented.  He- 

rate-  ^  cuMOTicr-- announced  in-  ,  Uently  .Mr.  .Stillman  again  presented 

ns  :i  de.  pease  m  ^  f  teiitions  and  more  workers  are  railed  ,  his  resignation  a-s  president,  and  in-  • 

while  rai.sttis  th  rin.dcndto.  I  out  on  .May  J 1 .  when  contracts  aflect-  _  i  stated  upon  iUs  immediate  accept- ( 

h  olders.  wajce.s  of  many  large  companic.s.  "WY a  M3  I  M  M  '  ance.  The.  directors  accordingly  ar:- , 

.Xn  interesting  compaiison  ^  expire,  practically  all  the  large  pro- 1  ^  If^lOPV  MbOH  fl  M  P  WHf^rS  .  ep'ed  the  resignation  and  elected' 

charger)  for  gas  m  a  number  of  cit.es  I  companies  in  the  United  as  his  successor,  (has,  A  Xlifehell. 

.?  as  follows  _  ^  States  and  Canada  will  be  idle.  Inj  president  of  the  .National  City  Com-  , 

.New  lorK  nc.  per  -  so-e^  .J  believed  that  a  com-'  inth  cotipoiis  due  Mav  2nd  erpeirienced  the  pany  i 

i,”.  ..t.gac,io„ c,ii«ti«  tb«r  c4' rc,|rcLr..y.hr^r;: : 

Toronto.  «1.3j  net  per  l  OO"  rime  g^ip  ^j^haufted  A'  promptiv  and  convaniently.  The  wisest  and  Mr.  Swenson.  John  A.  G.arvrr, 

1, . ...  P.Y ...» - 1  - : 

t'i  ^  •  “’“"TSf,”"  “'f  r'!.' i«f’LtaS'i’,rmCyr;,r'”S™':i 

average  price  of  electricity  in  an  On-  made.  The  men  are  a.sking  from  10 ,  Municipal  Bonds,  which  yield  substantial  :  son  &  Sons,  and  has  been  a  director 

,  tario  city  per  K.WUH..  comparing  this  Z®"*.  rs'conLn*d  ^at  a '  interest  returns.  We  offer  a  selection  of  these  j  of  the  bank  and  of  The  .National  City 

I  vith  “6c  in  Montreal  and  an  average  The  manufacturers  contend  tnai  a ,  R  luev.  -j  u  •  r  .  |  Co.  since  1912. 

oV  8c  in  the  United  Siate.s.”  30  per  cent,  reduction  is  justified  in  |  ■  bonds,  with  a  Wide  choice  of  matonties,  1  Mr.  .Mitchell  will  retain  his  present 

'  W  hatever  justification  there  may  view  of  lower  living  costs  and  news- ;  |  affording  interest  returns  as  high  as  6.80%.  I^sition  as  president  of  The  National 

he  for  the  statement  of  8c  average  in  i  print  prices.  ...  ...  '  I  i  City  Co. 


Toronto. — The  issue  of  55,000.01'" 
15-jear  6  p.c.  bonds  of  the  Province 
of  Ontario  will  be  offered  to  the  pub¬ 
lic  at  99.50  to  yield  6.i'5  p.c.  A 
preliminary  offering  lia.s  been  made 
and  it  i.s  stated  that  the  reception  of 
the  bonds  was  very  satisfactory 


h  olders.  _  .  ing  wax:e.s  of  many  large  companic.'i  ■ 

An  interesting  compaiison  of  rate.  ejpi,.e. ‘prartically  all  the  large  pro- 1 
ehargert  for  gas  in  a  number  ft  .  j  eompanieg  in  the  United 

1?  as  follows.  _  rY-Kiri  States  anti  Canada  will  bt-  itile.  Inj 

.Vfw^TorK  JU--."  nc.  p  r  /.  .  ^  trade  it  is  believed  fbai  a  eom- 

mctoTsiAr  net  n-r  1  one  euhir  f,.,nt  !  Pf^mise  on  wag-es  is  not  unlikely-; 
Bo. ten  »  •  -  ■  p  i,/^,and  that  the  strike  will  not  be  pro-, 

Toronto.  ■_  1...J  n.  P-»  •  longed  until  stocks  are  exhaufted.  Aj 

■  Mont^al  ?ll«iiet  per  l.ooo  cubic  «icie  discrepancy  between  EtrikerC; 
..loutrea,,  .  -  demands  and  those  of  the  manufar- : 

racTi+iv  making  ita  which  .Strengthens  the  j 

^  .n  inp»k-  ^f  -tSrnet  «  the  belief  that  a  compromise  can  l,e 
o^UficYh^t,  U  -.It  The  „.n  .re  «kin,  .rom  lOi 

,  tario  city  per  K.MUH..  comparing  this  to  Pt^r  fcnf.  advance  m  ^ 

i  w  ith  “6c  in  Montreal  and  an  average  The  manufacturers  contend  that  a| 
of  8c  in  the  United  States.”  30  Per  cent,  reduction  is  justified  in , 

'  W  hatever  justification  there  may  view  of  lower  living  costs  and  news- ; 


XVhatever  justification  mere  may  i 
be  for  the  statement  of  8c  average  in  i  print  prices. 
Whe  United  States,  the  Montreal  situ-  The  news 


The  newsprint  industry,  unlike  i 


ation  is  a  complete  mis-statement,  practically  all  other  lines  has  been  a 

I  The  maximum  price  in  Montreal  Is  hand  to  mouth  proposition.  There 

!  6c  per  K.W.H.,  less  20  p.c.,  making  have  never  been  large  supplies  on 

4,80  cents  net;  but  the  average  for  hand  at  mills.  Present  mill  stocks 

I  the  Montreal  system  is  only  1.2(ki  net,  are  estimated  to  be  around  ten  days' 
iper  K.M'.H.;  while  the  average  over  j  production  while  six  months  ago 
I  the  Companv's  svstem.  includiiie  ex-|  stocks  irere  about  four  days’  output. 
Tort.  i.s  but  .67  cents,  than  which  if  Spot  market  sales  continue  small; 
would  be  difficult  to  find  a  lower  *  with  a  slight  stiffening  of  quotations 
,.i.arge.  to  around  5’/s  <entg  for  paper.  i 


Victory  Bond  O  wners 

with  cotiporrs  due  May  2nd  erpeirienced  the 
satisfaction  of  collectin«r  their  interest 
promptly  and  conveniently.  The  wisest 
thing  to  do  with  this  interest  is  to  rdnvest 
it  either  in  further  Victory  Bonds,  or  in 
other  high  grade  Canadian  GoYernment  or 
Municipal  Bonds,  which  yield  substantial 
interest  returns.  We  offer  a  selection  of  these 
bonds,  with  a  wide  choice  of  maturities, 
affording  interest  returns  as  high  as  6.80%. 

Write  (or  our  latest  UsL 


Woody  Gundy  &  Company 

Toroato  SC  Jaases  Street  SeskaUMe 

Moatreal  Montreal  ,  New  York 


Wiaiu^.( 


PkoM  Mau  7t7 


SeskaUMe 

New  York 

Loodoa,  Baf. 


XEW  BOM)  LSSl'E  FOR 

CITY  OF  SHERBROOKE. 

•Sherbrooke. — Taxpayers  will  vote 
on  the  26th  Instant  on  by-law.s  which 
have  been  adapted  by  the  City  Coiin- 
I  cil  at  its  la.st  regular  meeting,  with 
,  a  view  of  borrowing  1316,000.  to  be 
j  used  for  paving  purposes,  erection  of 
!  a  fire  station,  building  of  new  sew- 
'  (Ts  and  sidewalks. 


Citg  and  Town 
Bonds  to  yield 
6%  and  over 

Maturities  from  2  to 
30  years 

GHy  ot  MoDtres! 

CSty  of  Quebec 

City  of  Tofoato  Scboel* 

C3ty  at  HalUas,  N.S. 

Oity  and  Gouaty  St.  Jolm 
City  ai  Frcdericlxm 
Town  of  VaHegrOeld.  P.Q. 
Town  of  BiMfewatcr,  N.S. 
Town  of  North  Srdney.N.S. 
Town  of  Pointe  CUire.  PjQ. 

Sand  for  pmrtictJan 

M^Sccnitist 

GORPOBATIOH 
Is  t  ii  I  T  V  » 
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jGeneral  Commodity  Turnover 
Tax  Favored  in  Countries 
Facing  Big  Finance  Problems 


CROP  REPORTS 


IF  you  wish  to  buy  or  sell  Victory 
Loan  or  otlier  bond?,  v/e  would 
remind  you  that  our  branches 
Toronto,  Montreal,  Winnipeg  and 
Vancouver  have  departments  sspc^^iidly 
organized  for  this  purpose. 

Call  at  our  nearest  branch.  Ouf 
Manager  will  be  glad  to  arranse  this 
for  vou- 


From  information  collected  through  its  network  of 
Branches  across  Canada,  the  Bank  of  Montreal 
compiles  periodical  reports  covering  crop  conditions  in 
every  part  of  the  Dominion.  These  reports  are,  trans* 
mitted  over  private  telegraph  lines  to  central  cities,  from 
which  they  are  mailed  free  to  persons  desiring  the  in* 
formation  they  contain. 

If  you  wish  your  name  to  be  placed  on  the 
mailiiw  list,  notify  the  nearest  branch,  or 

g.  the  Head  Office  in  Montreal. 

^  BANK  of  MONTREAL 

^  ESTABLISHED  OVER  100  YEARS 

SI  A  Complete  Banking  Service 


where  heavy  excess  p|•ofi^.^  taxe.s  are 
being  discarded;  and  in  any  event 
the  step  is  only  a  logical  one,  since 
the  proceeds  mu,'’-!,  under  prevailing 
condition.^,  he  of  no  great  moment. 

To  replace  the  profits  tax,  the  sales 
tax  has  been  widely  nclvoeated,  that 
is,  H  tax  alon.g  the  linc,^  of  the  one 
presently  existin.g  in  this  country, 
which  levies  one  per  een^  on  saics 
bj  inanufaettircrs  and  wholesaler^ 
and  on  importations,  and  two  per 
cent,  on  ,salcs  by  maniifactniers  and 
wholesalers  and  on  importations, 
and  two  per  cent,  on  t^ales  by  manu¬ 
facturers  direct  to  retailers  or  con¬ 
sumers,  or  on  dirret  importations  by 
the  last  two  named. 

Taxation  rrohleins. 

In  other  countries,  where  .great 
coniiideration  ha.s  been  given  to  this 
matter,  the  lie.st  opinio’i  is  probably 
in  favor  of  a  general  commodity  turn¬ 
over  tox,  whic.h  would  inrlude  everj 
.sale  of  eommodiliPf  in  the  extractive, 
manufacturing,  jobbing,  wholesaling 
and  rctailin.g  branclic.",  of  production. 
Without  cxten.sive  lo.spnrch,  no  accu¬ 
rate  estimate  is  posr-iblr  of  the  yield 
which  would  be  obtained  from  surh 
a  tax  in  Canada:  but  basin, g  the  fig¬ 
ures  on  estimates  made  for  the  L'nit- 
ed  .States,  the  anuiial  revenue  from  a 
tax  of  one  h.oH  of  one  uer  cent,  would 
amount  to  some  .sixty  or  seventy  mil¬ 
lion  (iolliii.s.  Vet  evn  these  figr.res 
barely  eoua!  the  yield  of  the  business 
profit.s  and  rale,  taxes  in  11^20 — tfiL’l : 
and  to  exceed  the  present  yield 
per  rent,  grneial  (ommodity 
over  fax  woulfi  be  required.  Thi 
votird  be  a  beaty  impost,  but  in:.r.;it 
e<ineeivably  lie  a  maitci  of  ne  ua- 
sity. 

riiriioinennti  Iteeliiiingr  "rices. 

l/it'e  attention  has  beeji  dia>  it  to 
l.lie  phenomenon  of  declining  price;; 
in  their  rcl.ttio'i  to  taxation.  Thi 
however,  a  matter  of  vital  infcrr.st  to 
everyone  in  the  country,  for  there 
are  few  who  do  not  pay  taxes  of  one 
sort  or  another  and  none  who  are  un- 
affeeted  by  the  way  in  which  taxes 
bear  upon  the  eommunnity.  There  is 
no  digiiising  the  fact  that  the  situa¬ 
tion  is  iinpleiisant.  and  is  liable  to 
remain  for  ;  ome  year, 
facing  enormou.s  and  in  some  ca.sps 
increasing  annual  appropriations  for  v 
railway  and  fleet  defirits,  interest 
payments,  pensions  and  otiiehr  uu' 
rhar.gps.  The  revenue  with  which  to  '‘t 
meet  these  charges  has  never  been 
t:  ore  than  barely  sufficient,  and  is 
now  steadily  trending  dow  nwards.  If 


West  Indies  Prosperous  Enough 
to  Meet  Deflation  Losms  — 
West  African  Colonies  in  Po¬ 
sition  to  Weather  Fairly  Long 
Period  of  Depression — Ship¬ 
ping  Conditions. 


ness,  says  the  May  eircnlar  issued  by 
the  Koyal  Hank  of  t'anada.  One 
manufacturing  tow-n  in  Ontario  will 
advise  that  scarcity  of  orders  rtiakes 
it  difficult  for  the  Io<al  factories  to 
keep  in  operation  at  all.  Another 
will  report  that  all  plants  are  work¬ 
ing.  some  on  part  lime,  others  altnost 
th.Tt  in- 
inereased  ae- 
The  trades 
which  were  first  affected  by  changed 
conditions  the  hoot  and  rjhoc  trade 
for  example — P.re  1ho.se  in  whieh 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  -  .  $15,000,000 

RESERVE  FUND  •  .  $15,000,000 


(From  flic  London  Bureau  of  Xlie 
Finaneial  Times) 

London. — At  the  half-yearly  gener¬ 
al  meting  of  the  Colonial  Bank,  held 
in  London,  the  chairman,  c.  K.  Wood, 
gave  an  interesting  survey  of  condi¬ 
tions  in  the  West  Indies  and  West 
Africa  tind  made  reference  to  Can¬ 
adian' trade  witli  these  colonics. 

In  the  West  Indies  the  period  un¬ 
der  review.  .Mr.  Wood  said.  was.  gen¬ 
erally  speaking,  one  of  prosperity, 
and  it  wa.s  not  until  the  end  of  the 
half  year  that  the  great  slump  began 
seriously  to  .effeet  thtse  colonics, 
and  involve  traders  in  heavy  los.ses. 
v.hieh.  however,  they  woiild  lie  v.eil 
able  to  meet,  thanks  of  the  good 
years  they  have  lately  enjo.'cd. 

..  Trade  With  Canada  ImpriMes. 

The  increase  ot  trade  with  (,'an- 
ada  is  noticeable,  especially  in  the 
case  of  imported  flour,  for  wliieh 
Canada  liafs  alino.-t  siipc r.seded  the 
ITiited  .States.  In  regard  to  the  West 
liidia-Canada  trade  agreement,  '^onis 
interesting  figures  were  qiioled  i£- 
I  eently  in  tlte  Britisii  flou.se  of  (  om- 
''  moiis"  .showing  tiwt  ihi’  total  trade 
!)et\vcrn  Canada  and  Wes;  Indies 
amounted  tr)  S.f '.dfifi.Ouii  fcjr  the  ye.sr 
ending  March.  11*20.  as  coniparcd 
wiiii  S2;t,.'i')0.o00  for  If']!',  and  S27.- 
:;f>o.ooo  for  Ibis.  Thes  •  figures,  of 
< oiir.se.  relate  to  periods  tutor  to  the 
new  trade  agre''menl  and  the  in- 
t  eased  shipping  facilities.  The  lat- 
ter.  it  i.s  satisfactory  to  note,  has  .'c- 
luafiy  been  inaugurated,  the  first  of 
the  Canadian  Government  vessels 
having  sailed  for  .laniai't*  and  Brit- 
i.sh  Monriura:  in  .lanuary  ia.st.  The 
iirran.gemerits  whieli  Itemerera  hop¬ 
ed  to  make  with  the  Government  of 
India  regardin:  the  Immi  tration  of 
labor  have  not  been  sue*  essful.  and 
Here  are  w  e  Mitts  important  folony’s  (levelopmettt 
i.s  being  seriously  handicapped  for 
ant  of  adequate  labor.  The  past 
year  lias  been  an  exceptionally  dry 
le  in  .lamaira.  and  the  banana  crop 
likely  to  lie  a  email  one.  In  Bar- 
badoes  and  fit.  Kitts  the  sugar  crop 
is  expeeted  to  lie  below  the  average. 
C'nioniiil  Cotton  Sitnation. 
Although  the  stipnly  of  rotton  from 
the  West  Indies  is  only  .a  small  one. 
it  is  ;i  very  important  one  on  account 


to  capaeity.  A  third  will 
dustries  are  showing 
tivity  from  day  to  day 


hardware  and  steam  fitting  jilants. 
malleable  iron  works,  and  the  iron 
working  industry  in  .gener.al.  are  .ap¬ 
parently  in  a  relatively  favorable  po¬ 
sition.  Work  is  slackening  in  the 
agricultural  machinery  and  farm  im¬ 
plement  facforic.s. 

Wliolesale  Trade  Coiiditioiis, 
Wholesale  trade  throughout  the 
Dominion  is  quiet,  although  condi¬ 
tions  in  March  show  an  improvement 
over  .lanuary  and  February.  Buying 
i.s  still  very  cautious,  orders  for  fu¬ 
ture  delivery  ronscqnently  reiiiain 
sraree.  and  sorting  orders  piovide 


THE  MeRCHANH  BANK 


ImN  OCMee  McwiItml  OP  CAMASiAk  KRtebIMMd  18B4. 

PaM-L»  ClApitol  ....  $10,029.«2g 

BaMrre  raaA  *■«  CMlfldeC  PraSU  -  .<).475..»3 

ToUl  t)eposita  (Oet.  SOth,  19201  -  .  owv  1 1 70,000,000 

ToUi  A«mU  (Oet.  SOth,  1920i  ...  ovw  (2O9.a00.0M 

President:  Sir  H.  Montagu  Allan.  C.V.O. 
Vice-Prbside.nt:  F.  Howard  Wilson 
General  Manager:  D.  C.  Macarow 
Sltt.  of  Branches  a.nd  Chief  Inspector:  T.  E.  Merrett 
Generai.  Sucervisor:  W.  a.  MELDRL'M 

The  Spirit  of  the  Institution 

#It  is  thn  wi.se  mana^fomeTit — the  tvilling;- 
ness  to  serve — the  brand  and  liberal  policy 
— the  heart, V  co-operation — which  have 
helped  to  make  The  Merahants  Bank  the 
choice  of  so  many  corjxjrations  and  bu.si- 

.3911  Branches  In  Canada  F.xtendlnc  From  the  Atlantic  to  the  Facile. 
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ments  are  being  reasonably  well  met. 

Retail  Imsiness  must  in  general  l.e 
considered  comparatively  good,  the 
points  throughout  Canada  wh’ch  have 
reported  it  as  very  quiet  being  in  the 
minority.  Retail  merchants  every¬ 
where  have  for  sovne  time  shown  .x 
♦rndenry  to  restrict  pureha  ie.^  and 
reduce  stocks.  The  position  o:  f'c 
trade  cap.  therefore,  be  looked  upon 
a.s  stronger  and  more  salisfa' i.ory 
than  it  was  six  months  ego. 

There  was  little  w.nrm  weiitlier  in 
the  Prairie  Provinces  up  to  the  mid¬ 
dle  of  April,  and  not w  ithstanrlin.g  an 
extremely  mild  winter,  the  eom- 
menremrnf  of  work  on  the  land  wa:; 
f  omeivhat  delayed.  Seeding  is  now 
under  way. 

When!  Price  Slitialinn. 

Th*'  fall  in  the  prices  of  primary 
materials  has  c<nrried  them  far  below 
a  parity  with  finitihed  products  of  ail 
sorts.  As  rr.ggrd  whea!,  the  .July  de¬ 
livery  eloserl  at  *1.30  per  bushel  in 
Winnipeg  on  .April  21.  a  decline  of 
twenty-four  rents  per  Idi.vhel  since 
.March  21.  and  thirty-seven  rents  per 
bushel  since  February  21,  a  biller 
les^rm  for  those  who  have  been  hold¬ 
ing  grain  for  higher  price.*.  The 
farmers  decei  ve  great  sympathy,  but 
it  is  difficult  to  see  how  they  ran  be 
assisted.  Wheat  prices  cannot  he 
pe-manently  raised  by  any  tariff,  nor  | 
can  wheat,  a  eommorlity  whieh  goes 
rapidly  into  r.onsumption,  and  which 
has  always  been  sold  abroad  on  a 
cash  or  short  term  basis,  be  consid¬ 
ered  a  legitimate  subject  for  tli*  long 
credits  of  foreign  trade  financing  or- 
gani;'.ations. 

The  lumber  bu-siness  has  been  ex- 1 
ceedingly  dull.  Tbi.s  seasons  <'iit  is. 
eoBsiderably  smaller  than  that  of  the  j 
preceding  year.  Dealers  are  report¬ 
ed  to  be  still  finding  business  veryj 
oiiiet.  and  the  volume  of  orders  fori 
buildin.s  ptirposes  relatively  small.  ; 

By  February  28th  last,  wholc.sale 
lirices  in  Canada  liad  devliocd  twen¬ 
ty-four  per  cent,  from  their  high  of 
a  year  ago.  thus  cancelling  lhirt.''-j 
nine  per  rent,  of  the  rise  whieh  took 
place  between  .Inly.  IHH.  and  May. 
Id;'f'.  The  fall  is  the  most  preeipi- 
late  whieh  has  ever  been  recorded  in 
our  .gpn”rf.l  eoinmodily  prices;  it 
(rnnot  be  denied  that  the  eonnt*-y‘s5 
business  has  stood  this  severe  test 
exceeding  well. 

Tax'ation  problems  have  seldom,  if 
ever.  <-laimed  a  larger  .share  of  the 
iviblie'.s  attention  than  they  do  to¬ 
day.  and  the  annual  budget  speecji  of 
the  P'inanee  Minister  which  issrhed-| 
tiled  to  take  place  shortly,  wil'  be  rt'-  . 
eeh  ed  with  even  keener  intere.^1  tha;)  | 
usual.  .A  revision  of  present  rov- j 
entie  getting  methods  is  expected,  I 
notably  a  revision  of  the  Business 
Profits  Tu':.  the  effect  of  which  en 
industry  has  out-worn  the  justifica¬ 
tion  it  may  have  had  as  .g  means  of 
produrine  funds  for  war  expend h  u;’'’. 
A  precedent  in  this  ease  ha“  I’.u-.n  set 
in  En.gland  and  the  Cntted  Slafe:g 


Xofire  is  Itereb)  given  llial  a  divideiitl  at  Ihe  rale  of  10% 
|K>r  niiniini  npoii  the  Taid-np  Capital  Stock  of  the  I  iiinn  Bank 
of  (  anada  has  hcen  declartNi  for  the  current  quarter,  and  that 
the  same  will  be  pajahle  at  iis  Banking  H<»use  in  the  City  of 
Binnipeg,  uiid  also  nt  its  branches,  on  and  afler  Mednesdaj, 
the  first  day  of  .Inne,  1921,  t«»  shareholders  of  record  at  the 
clo«e  of  hnsiness  on  the  Ififh  day  of  3fay  next. 

The  Trsjtsfer  Rooks  will  be  closed  from  Ihe  I'th  to  the 
31 't  day  of  Ma.v,  both  days  Inelusive. 

By  Order  of  the  Board. 

II.  B.  .SH\T1. 

General  Manager. 

B  iiinipes.  .tpril  19,  1921. 


Modern  Commerce 

TO  meet  the  ever  increasing  demand 
in  commerce  for  comprehensive 
banking  facilities,  a  financial  institution 
should  be  orogressive  as  well  as  conser¬ 
vative.  The  policy  of  this  Bank  has 
always  been  to  extend,  as  well  as  to  safe¬ 
guard  the  business  inter«ts  of  its  patrons. 

STAyDARD  SERVICE  rtmUuei 
Slrtngth  with  Erogrtu 

THE 


Established  1832 

Capital  ....  $9,700,000 

Reserve  Fund  ...  $18,000,000 

Total  Assets  ...  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  atl 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E,C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted. 


STANDARD  BANK 

OF  CANADA 


TOTAL  ASSETS  OVER  NINETY  MILLIONS 


Montreal  Branch :  136  St.  James  Street,  £.  C.  Green,  Manager. 


Victory  Bond  Interest 

War  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches. 

Deposit  your  Victory  Bond  interest 
in  our  Savings  Department  and 
earn  interest  thereon, 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manag.-r 


World-Wide  Banking’ 


D9:j«K'cnsR98:n:Fffreiirri'fTE»d^ 
can  betaf  frrefttias^iant^'bojyov. 

Tiiron^  Ote  ''co-opecatwn  df  'eorresponiideilt  Bank.^ 
hi  aJI  fvccijmi^oonntries.  w'earecenaWcd  fcD' offer  cor-- 
pletc.'£acfliUes  for  the  pronptcand'jicnirate  transac¬ 
tion  drira^ess  the  world'over. 

Let  us  farm^.  you  Trilh  particniars  regarding -an^' 
foreipi  mackets  you  ace  interested  in.  mo 


IMPERIAL 


OF  CANADA 

216  BRANCHES  IN  CANADA. 

nt  ES*GLANX>-Lloydi  mrXANO  —  of  Ireland.  n»»blip  and 

•fi4  Seanefara.  Rraacbeo.  Asrnta  in  TPANCK:  frrdit 

CoMmercial  Bank  of  l.yoBooio,  l.loydo  and  National  FrovLTirval 

“  Foreign  Bank  Limitod. 


Srorland.  limited,  I'diaborgb  amt  llmnchea. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MARCH  31st,  IP2I 
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DOMINION  NOTES 
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f.  nALKDERi.  LiegjSy  Miciim' 
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1  Bonds 

for  Investment 

Security 

Rate  '  i  Dus 

Price 

Yield  9c 

City  of  Quebec.  . 

.  .  .  6  1931 

.100 

6. 

Montreal  Schools. 

.  .  .  6  1943 

100 

6. 

City  of  Toronto  . 

.  ..  6  1944 

109 

6. 

J  City  of  Calgary.  . 

.  ..  41,2  1941 

75V; 

6.75 

1  Penmans,  Limited 

.  .  .  5  1926 

90 

7.25 

1  Fraser  Companies, 

Lirn- 

j 

ited . 

.  . .  8  1941 

99 

C.IO  1 

Correspondence  invited 

United  Financial  Corporation 

• 

Limited. 

j  (  IIe*ad  Office :  112  St.  James  St. 

-  Montreal 

1  TOROaMO 

I* 

OTT.WV.Y 

LONDON,  Enj.  | 

1 

BOND  MAkKET  NEWS 


REINVESTMENT  HELPS  iNEW  YORK  LOOKS  FOR  I  ONTARIO  GOV’T.  SELLS 
VICTORY  BOND  ISSUES^  LOWER  BANK  RATES'  $5,000,000  OF  BONDS 


liarkH  li!!!!  afcs  Invofors  are  ISinr: 
liilere-l. 

\'iotory  licnd.^  Hrincd  up  notice¬ 
ably  during  the  week,  aii<l  the  ex¬ 
planation  aeemed  to  lie  in 
re;nx'e.<5tnicnts  by  those  vho  uere 


l  olloniDcr  Aefion  of  Itaiik  of  Kntr- :  firoiip  of  I, arper  Toronto  Houses  Se- 


land,  Kxpeef  Kediictioii  in  Kedis- 
count  Hate  to  HM  I’.  I . 


cure  15  Year  C  IM’.  Hotrd  Issue. 
Toronto.  —  Tenders  ^vhich  vere  | 


New  York.  A  reyised  schedule  of ,  called  by  the  Ontario  Government 
Tederal  Keserve  Bank  rediscount  for  an  issue  of  .?5,0PP,fMto  either  of 


rates  is  expected  before  Iona. ;  fifteen  year  6  per  cent,  bonds  or  of 
Banker.s  s.Ty  non,  that  the  Hank  of 'six  months'  treastiry  bills,  attracted 


the  larser 


The  Treasury  Jteparlment  decided 


Banks  and  dci>osit  vaults  were  per- ,  Knyland  has  taken  the  initiaHve  in  keen  bidding  from  all 
feet  hives  of  industry,  ar  the  owners:  lowering  rediscount  rates,  it  is  in- j  Canadian  bond  houses, 
ot  Victory  bonds  came  in  to  realize  |  evitable  but  that  similar  action  will, 
on  their  interest.  Two  days  in  the!  be  taken  here  soon.  No  reduction  Is  in  favor  of  the  bond  issue  which* 
year  are  rush  days  in  the  safety  ^  expected  this  w  eek.  althougli  bankers  !  w  as  aw.arded  to  a  syndicate  compris- 
leposit  vaults,  and  yestcnlay  was;  hxik  for  a  change  some  time  durini 

the  early  part  of  May. 


one  of  them.  There  were  steady 
streams  of  people  within  the  steel 


ing  Wood-Gundy  and  Company,  A. 
K.  Ames  and  Company,  Dominion 


The  jtresent  position  of  t  lie  Fedetal '  Securities  and  A.  Jarvis  and  Com-' 


enclosures,  and  pocket  scissors  and;  Ke.serve.s  banking  system,  they  say.  j  puny,  who  bid  97.94  for  the  bonds. 


pocket  knives  were  in  demand  fori  warrants  a  reduction  in  the  rate.  It  Altogether  six  tenders  were  made 


is  emphasized,  however,  that  should  for  the  bonds  and  three  for  the  op- 


()*■  thousand.s  of  Canadian.s.  but  once;  to  stimulate  industry,  ami  that  the!  syndicate  bid  $99.08  for  bills.  An- 
i  the  envy  of  the  many  towards  thc^sanie  check  will  Im  applied  in  dis-  other  bond  syndicate  bid  99.64,  while 
Some  of  tire  vaults  sacrceiy '  couraging  an  expansion  of  credit  for 


few. 


OF  Canada 


IIKAI)  OFFK  K  -  .  TOKOVI  O 
.Montreal  Office;  TJO  .ST,  JAMKS  STBFET. 

'•rrr-on.'d  lUinkin'T  srr.iiT*'  i%.  with  iis.  ii  fart.  \»t  only  nro 

wr  proparej  to  piT*.r.n:iU}  a-»isl  you  in  iimllpr-  of  a  fliinrriiil  or  in\rsiiiioiit 
nature,  laii  we  will  Kl.idly  oht.aiii  atij  infomialioii  you  deeirr  niona  tlieMi  liiiea 
wliieii  lies  within  our  power  to  obtain. 


had  cnou.gli  accommodation  for  thCj  si>eeulative  ptirposes. 


rumih'r  of  people  calling 
Lime. 


at  one.  While  the  present  .New  York  hank  alone. 


a  hanking  group  hid  99.645. 
latter  syndie;ite  I>id  for  the 


This 

hills 


r.atc  is  7  per  cent.,  hankeis  do  not* 


In  the  hanks  themselves  there  believe  that  the  Keserve  oflu  lals  w  ill 
were  long  fineiies  of  couimn-holders  I  lower  the  rate  below  6Va  Per  cent,  in 


waiting  to  (ash  or  deposit  ilicir  new  the  beginning.  In  other  words,  tlicy 


receipts.  .A  great  many  of  tin-  eus-.  will  not  go  a  stop  furthei  than  tiie 
tomers  were  vomen.  and.  Ihough.  Hank  of  Kngland  and  lowir  tito  rate 


Are  in  the  Market 

TO  BUY 


riio  ftilittwiiig  hoiidN  ill  tlenuiiiiiiiiliuiis  of  Sl.tMKI. 
Prices  siibj(«ct  fo  |trevious  sii|ip|,v  iind  fluctiiations  in 
New  York  Kxchiingc  : 


rroviiicc  of  Ontario 
do 
do 

Province  of  Alherfa 
Province  of  Alanitoha 
(  U.v  of  'loiilrcal 
Yictoria 
( alg'jiry 


ti'r 

(i'r 

<P-P 

H'r 

ii'. 


1927 
192s 
192't 
192s 
1922 
192s 
1 92s 


■S197  and  lut. 
ibllil.io  anti  Jilt. 
ti‘194.25  and  liit. 
sllHi.75  and  Int. . 
s|ii:t  and  Int. 
sl9<>.25  and  Int. 
SBil  and  Int. 
!>195  and  liil. 


tVe  will  also  purchase  other  Provincial 
and  Cilv  fscciiritics  pavalilc  in  >cw  York 


the  cxitcricnce  could  not  have  Itcim  .  to  6  per  (ont. 
cniiridy  new  to  many  of  them.  as| 
it  is  eighteen  months  .since  the  last  ' 

N  ictory  Loan,  there  were  instances' 
of  unlamiliaritv  witli  the  procedure.  1 
which  made  it  a  trying  day  for  the! 
tellers.  The  loutine  of  a  dep<isit  | 

‘  slip  was  au  obstacle  to  some,  who' 
thought  it  was  only  necessary  to' 
hand  in  their  coupons  to  get  tlicm 
'  deposited.  This  threw  a  greater 
,  burden  on  th"  tdlers,  whose  desks 
'  were  a  bewildering  mass  of  money 
and  coupon.s  that  promised  to  take 
hours  to  untangle. 

Ag  a  result  ot  the  adv  aucf.--  on  \  ic- 
tory  horids  yesierriav.  the  iy.:4  is 
now  alm()st  2  points  ahovo  ilie  .Mar- 
I  kel  I  'ommittee's  price  last  November, 
and  the  yield  is  dowu  to  d.bP  iier 
(•(III.  The  ]9_’l,  of  which  relatively 
few  are  in  tlic  hands  of  the  public, 
is  the  only  \ictory  bond  now  selling  The  |io)i 
I  below  the  .Marltet  (  ommittee's  price,  *0111  hv 
and  at  96  per  cent,  llie  yield  i.s  C.625 '  fiiiam c 
per  cent.,  whit  h,  of  coiiise,  is  out  of  is  refleded 
,  line  with  the  other  bonds,  its  nearest!  trad-  of 
'  iiei.ghhor  being  the  1922  at  6.17.  morfgag 


THREE  RIVERS  TO 

BORROW  $300,000  DOM.  SECURITIES  CORP. 


MADE  HIGHEST  BID 


I  Tiie  latepav  evs  of  Tlircr  Hiver.s  ! 

I  have  raiif:(v1  two  by-laws  to  liorrow  __  ;  - 

sum  of  over  Jd'tu.t'bu  to  pav  off  ('or-  llffei'  91.1(>  I'ur  !*l,,i(HMIIMI  iti  (irealer 


tain  debis  comr.ieted  by  the  city  in 
rec(  nt  ycai  s.  Of  I'uis  KUm  $90.00" 
will  be  u-u’d  to  ivay  the  dflientur''  of 
the  Pail  .k  Hox  Miinufactin  in 
■vaiiv . 


Miiiiiipeg  Mnler  llistricl 
Ituiids. 

W  innipeg.  -  -  The  admini.stration 
('oni-  hoard  of  the  Greater  W  innipeg  W  ater 
District  will  consiiU  i-  the  recommen¬ 
dation  from  II  <  .  I'homii.'on.  city 
treasurer,  and  Alderman  I'.  ().  I'ovv- 
ler.  that  only  the  temh'r  of  the  Do¬ 
minion  Securities  1  (irporatioii  of 
'I'oronto  be  accepted  for  the  imrcli;:.>e 
of  the  issue  of  .■^l..')0".""0  of  Greater 
Winnijieg  Water  District  tioiids.  to 
repay  a  short  term  loan  matiiring  in  ■ 
|•'l•l>llch-(  auadian  houses  to  New  York  011  .Inly  I.  'I'hc  board 
I'leiii  h-ilaiiadian  industricr  will  also  jiass  a  by-law  authorizing 
tiy  the  announcement,  the  sale  of  the  securii ics.  'I'hr  price 


LOCAL  FIRMS  OFFERING 
FARM  MACHINERY  BONDS 


that  is  being  followed 


u’.c  of  5 (.""(>  (KKi  lir-t  quoted  by  the  Toronto  firm  was 


-year  cold  bonds  f)4.l6  for  thirty-year  honds.  with  in- 


of  the  .N.dional  I'ai  njiug  Ahicliiuei  v ,  terest  at  six  per  i  cnt..  piiyahle 


SKI.I  .SHOIIT-TFKM  IJOM»S 


i.imiieii.  of  Montniagnay.  vjiii 


Canada  only.  .v?ix  bids.  rei>resent- 


Ftl!{  I.O.NG  TFIOI  IS  AI»YI(  F.  issue  is  In  ina  made  hy  a  group  of  ing  1.7  firms,  were  opened  l>y  Mr. 


T'rencli-Canadiaii  lioiises,  including 
Kmile  Kauger,  hanker  and  financial 


G.  A.  STIMSON  &  CO. 


LIMITED 

ESTAB.  IS88 

INVESTMENT  BANKERS  '  36-38  KING  STREET,  TORONTO 


Town  of 

KENORA 

Ontario 


7% 

BONDS 

Price :  Par  and  Interest 


FTVffc  for  Dcarriptivc 
Circutar 


C.H.BurgesscCo. 

COVISNMENT  *  I^UMCmWL  BONDS 


14  ILINC  ST.C.  TORONTO. 


JfOMIMON  OF  CANADA 
GFAIIANTFED  BONDS 
Due  mi 
Tn  Yield  6.25'',' 

Jn  Multiples  of  $4.H6  up. 

We  are  offering  these  Bonds  at 
over  2"  points  below  par 
value --$1"".'X*.  They  will  give 
ivt'.rchasers  a  hia  profit  if  sold 
before  maturity. 

I.ater  there  will  lie  a  decline 
in  interest  rates.  Offered  with 
Horn!  issues  while  Bond  prices 
are  going  up.  Let  us  senil  yoti 
liarticiilurs. 

R(  Y  GOOD  BONDS  NOW, 


We  Own  and  Offer 

at  a  price  to  yield 


6% 


S282,C00  .51 2  Bonds  of  the 


Town  of  ’ 

MONTREAL-WEST 


TlKiiupson 

I  omiueiiling  on  the  acccptamc  of 
fredii  Canada,  the  Montreal  tenders.  .Mr.  Thoniiismi 

and  <  redii  in-  said  tlov  iiioiiey  will  eost  ii.11  tier' 
dusiriel.  of  (iuehec  ami  Montreal.  In  cent.,  hiit,  as  tar  :is  this  portion  of  | 

addition,  subscriptions  arc  being  rc-  the  i.ssue  is  concerned,  it  will  he  per¬ 
ceived  at  all  branches  of  tlie  Haiique  manenily  financed  for  a  period  of  :i(i 

Na.tionale.  'I'he  offering  is  being  years,  and  we  will  ho  through  with 

made  at  par  and  accrued  interest.  .New  York  exchange  on  this  portion 
Ti  e  National  Farming  Machinery,  of  the  debt. 

Limited,  t  jiocializes  in  the  manufac-  — - — - 

tine  of  farming  implements.  The  (iB.VND  'I'KI  .NK  DFF.\F1,TS 

compaii;  also  owns  its  own  modern  N.  Y.  INTFIIl'.S'F  I’ V Y MF.NT.S  1 

smelling  furnac('S  for  tlie  production  !  .New  A’ork. —  Interest  due  April  1 
o:  .(  ,■(•!  a.id  ran  H  ,  la  i-i-.M  au'I  •  on  Grand  Trunk  I’acitic  honds  guar-j 
ception  the  above  exchanges  would  iPp  comiian.v  (  -.timates  it  vvill  anteed  liy  the  Grand  Trunk  Hailway 

also  show  th‘^  investi'ir  a  small  net  lu.y,.  ^  production  of  $l.b(Mi,ii(t9  of  ‘  of  t'anaiia,  pay.ahlc  in  New  York  at 

gain  on  the  exchange. ”  'farming  machinery  .-ind  rolled  steel.  1  the  Hank  of  Montreal,  still  remains! 

-  Over  .'C7b."Ufi.U""  of  farming  machin- |  unpaid.  I 

>I.VNITOB.\  .Ml  NiCir \I.ri  IF.'9  cry  was  sold  in  Canada  in  192".  and 

.Sl'Fl.  IS.Sl'F.S  OF  BOMDi  of  this  amount  SJO.bou.fiiWt  was  im- 
Tvvo  ruial  mbnicitialitie.--  in  .\lanl- '  jiortcd  from  the  I'nited  States. 

toha  have,  disiiosed  of  lioiiil  issues  to  ;  - • - - 

Toronto  houses.  Hockwood  sold  au  :  NEW  TRADING  BASIS 


I  "Investors,  where  possible.’"  says 
John  Stark  <k  Co.’s  new  monthly  let¬ 
ter,  Investment  News,  "shoilld  sell  usetd.  Montreal; 
.diort-term  isfiies  and  reinvest  in  l-ituited.  .Montreal: 
long-term  bonds,  in  order  that  the 
)>resent  t^Vgh  rate  of  income  may  he 
tis.^urrd  for  some  time  to  come,  as  no 
doubt  by  the  time  the  short-term 
honds  reach  maturity,  the  average 
yield  of  bonds  will  be  considi'rably 
less.  M'e  rccotninend  the  exchange 
of  1"2!  Yictory  bonds  for  197!  Vic- 
torys;  or  the  exchange  of  1922  or 
l!i27  for  1937  Victorys.  With  one  ex- 


issue  of  .g_7o.""o  to  K.  '  .  .Maithev. s  A 
Co.,  on  a  basis  of  about  (i.'S  per 
eent.  The  honds  hear  6  per  ceni. 
and  are  for  ihiny  years.  The 
money  is  lor  good  roads  ami  the 
bonds  arc  guaranteed  hy  the  I’rov 


No  funds  have  been  received  froni| 
the  guarantor  road  hy  the  Bank  of 
■Montreal,  and  hank  oflicials  say  theyj 
are  without  information  as  tn  jiroh- 
j  able  dale  of  payment,  althoii.gh  they 


Dated  May  1st.  ItJI.  maturing  It.tl, 
-41 .  -51  and  -til . 


iliee. 


Payable  at  the  Molsons'  R.ink. 
.Mtmlreal  and  I'oronto. 


Mead  Office 

VFRS.MU.L.S  BI  tX;..  MONTKFAI. 
Telephone  XIain  70S0 


so  far  its  known:  K.  1  .  .Matthews  A 
Co.,  94.96;  Wood,  Gundy  A.-  (  o., 

91.87;  A.  L.  Ame.s  A-  ( O.,  92.41. 

Dufferiu  is.sue  was  for  ami  ket.s  into  lint*  ami  will  jieimit  ol  the 


FOR  VICTORY  BONDS  I  do  not  doubt  that  funds  cvenfuiUly 

_ _  I  "  ill  be  supplied  hy  the  Doiuiuion 

tioverunieut. 

M  hen  default  occurred  .April  1  It 
was  exiiected  that  the  Government 
would  make  good  011  April  9.  when 
it  was  understood  the  railroad  prop¬ 
erty  should  (ome  under  complete 

,  .  .  .  '  I  Government  (  (introl  by  terms  of  the 

bring  the  Montreal  am]  loronto  mar- 1 


Tlic  new  basis  for  trading  in  Vie- 
lory  and  War  Loan  bonds  on  tlie 
.Mtilili  eal  .'^tock  Kx(  liaiige  will  come 


Bids  received  vvete  as  follows,  "iio  lone  on  Monday  next.  .Noticest 


to  this  effect  have  he.cn  sent  out  to 
me  III  h(  IS.  The  new  system 


was  secured  tiv  Wood,  Gundy  A;  Co., 
on  a  basis  of 
sue  is  reptivahlt 


lioP'Is  being  traded  in  at  a  spread  of 
per  eeiil.  'Ibis  is-  hetween  (tuoiations.  and 

in  thirtv  insial-  G''.'  "<1'  (pioied  ajid  iraded  in  on 


menti 


.  htars  6  per  eent.  aiid  is  also  >«  dollars  ami  cents,  in- 


guaranteed  hy  the  I’rovince.  Ten- 
(iers  reeeivfd  were  as  follows;  Wood, 
Gundy  &  Co.,  94.21;  KdwanI  Brown 
&  Co..  91. "S;  Bond  &  Delienturc 
corp.,  93.60. 


stead  of  the  present  basks  of  points 
and  fractions  of  iioint 


OSIIAUA  .SFI.I.S  DKBK.NTI  HFS 

TO  Mcl.FOD,  YOFM.,  VVKIH. 


VOllk  JOWNNHir  BONDS 

SOLD  AT  (i\  r.r. 

'I'ownship  of  York  bonds  to  tlic 
amount  of  $24,17o  were  sold  this 
week  to  U.  Matthews  &  Co.,  the 


CeSMITH  &  COMPANY 

LIMITED 

Invest  meat  Bankers 


310  Board  of  Trade  Bld&.Montreal 

■PHOSt  ■  MAIN  •  563e 


The  Town  of  Oshawa  has  sold  to.  money  costing  the  miinicipaliiy  6% 
MoLood.  Young,  Weir  &  Co..  Toronto,'  per  (cnt.  The  bonds  liear  6  per  cent.. 


dobenture.s  .amounting  to  $190,257.:53,  and  are  repayable  in  20  annual  in- 


dHI7ER5AH 

R^BIH5AM 

End 


ItOJESmENT 

BdHKERS 


Wm.  UeliEr&Company 


IN\  I  STIG.\TF.D 
INVESTMENTS 


PHONE  ADEL.  7210 

107  B.4Y  STREET,  TORO.NTO,  Can. 


L 


14  KING  5T.  Efl5T 


at  9.5.90.  Tliey  are  in  two  blocks,  one,  stalrnent.s.  The  money  is  to  he  used 
for  L5  years,  and  the  other  20.  both  for  sidewalks.  'Jemlers  received 
liearing  6  per  eent.  interest.  The  were  as  follows:  K  c.  Matthews* 
sale  will  IK  t  $182.4.56.77.  and  will  pay  (  o..  '(7."6;  (  .  H  Burgess  *•  Co., 

off  iudcbte(incs.s  for  local  improve- '  Ofi.i:  :  1 ;  I’nited  Financial  (  orpor- 
inents.  There  were  seven  bidders  for  ;  ation.  1*6.362;  Wood.  Gundy  *  Co., 
the  delieiitiires,  tlie  next  highest ;  96.73 ;  Harris,  Forties  *  Co..  9.5.87; 
hein.g  B.  C.  Matthews  *•  (’0.,  at]  A.  K.  Ames  *•  Co..  9.5.33;  Housser, 

(I5  SO.  I  Wood  (t-  Co.,  9.5.317. 


original  (outraei  aiiproved  hy  Grand 
Trunk  stockholders. 

Default.-'  affecting  .New  I'ork  in-, 
stitutions  are  on  the  following  Grand 
Trunk  Bacifie  issues:  J;2.l0"."oo 
I’rairie  .Seeliou,  Jjeriis  A,  2d  gold  1;-, 
1955;  £2. "5"."""  .Mountain  Scetiou. 
Belies  B.  2ml  gobl  4s.  ]955:  and  X' L- 
.5.5(1."""  Lake  Buperior  lirauch  Is* 
gold  4s,  19aa. 


M  U  BOND  FIBH. 

Lieutenant-Colonel  J.  11.  Borke  and 
Artliur  W'chb  make  the  announce-, 
inent  that  they  have  opened  an  office  I 
at,  136  .‘4t.  .lames  sti'eet,  for  the  <on-| 
duct  of  their  business  of  inveslim  tits.  I 
Both  are  v,(  II  and  favorably  known  in  j 
financial  (ireles  in  this  city.  Col,  j 
Korke  is  in  addition  a  new  s|iajiei'man.  j 
with  a  wide  experience  in  connection  | 
with  Canadian  publications.  Jind  has  | 
been  for  about  a  year  1  onneeted  with 
the  sales  department  of  Hew  J{ 
AVood  Co..  Limited,  bond  dealers,  of 
thus  city. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

'Ji.i=  table  show  s  thehigh  .and  low  price'  ef  bank  stocks.  vvj(| 


Iridav 


.'''at'irdKy 


s  and  last  hid  quotations  up  to  'I’hursday  of  Ibis  week 
Mondav 


Tui'Silay  INeclne.-'day  I  Thurs;Jay 


LONG  TERM 
EASTERN 
MUNICIPALS 


Attractive  Basis 

W.  F.  &  COMPilliY 


HAUFA.\.  N.S.  and  ST.  JOB.S.  N.B. 


Stocks 

Lands 

Mines 

Ontario  and  Western 

La.iid.s 

Gold 

Stocks  and  Properties 


Information  ami  advice  glad¬ 
ly  given  upon  request. 


Union  Finance  Corporation 

2C  Adelaide  West, 

TORONTO. 


f’omiTiei  r . 

Mcrehan**  '. d  • 
Molson's. 

.\lon1rpol.  . 

Nova  Beotia  .... 
Koval . 


•21):: 


Low 

High  Lew 

High  i 

High 

L('W  High  I.ow 

,  lSti’.(j 
!  '09'^, 

1  187 

M7s'  17*- 

187  ! 

177,',. 

!  1.86',' 

i77 

IS*’. 

171 

1.80 

171  I7I'2  171'; 

■2!  13 

1 . 

'  294 

•293’  2 . 

292 

•202 

2(.)2 

!  ■  •  1 . 1 . 

A  Complete 
Banking  Service 


Collections  made.  Domestic  and  Foreign 
Drafts,  Money  orders,  and  Travellers* 
Chequ(is  sold.  Travellers’  Letters  of  Credit 
issued  available  in  all  parts  of  the  woidd. 
Money  transferred  by  mail  or  cable.  Bills  of 
Exchange  purchased.  Trade  Enquiries  ef¬ 
fected. 


630  Hnnehrs  in  ('.amida  and  Sczijoundland, 
JOO  tn  H  cst  Indies,  Centra!  and  South  .Imcricu, 
London.  Mezv  )'ork,  Paris  and  liarcelonu. 


THE  ROYAL  BANK 
OF  CANADA 

Total  Resources  -  -  -  $550,000,000 


Other  lenders  for  the  bonds  were: 
Canada  Bond  Corporation.  97.1711; 
W.  A.  .Mackenzie  and  (.'omiiany.  K. 
c.  Matthews  and  Company  and  H.  A. 
Daly  and  Comi>any.  97.81 ;  Harris, 
Forbes  and  Company,  I'nited  I-'in-, 
aneial  Coriioration  and  National  City 
Company,  97.21.  and  the  Burgre.-'S 
Byndicate.  97.517. 


LLOYDS  BANK  LIMITED. 


Head  Office:  71.  LOMBARD  ST.,  LONDON.  E.C.3 

(»S  f  1.1  I 

S  353,444,900 
70,688.980  i 
50.000,000  ! 
1,731,987,765  I 
755,395,865  | 


Capital  Subscribed 
Capital  paid  up 
Reserve  Fund 
Deposits.  &c.  > 
Advances,  &c.  - 


THIS  BANK  HAS  OVER  1,500  OFFICES  IN  ENGLAND  &  WALES. 

Colonial  and  Foreign  Department :  17,  CORNHILL.  LONDON,  E.C.3. 

The  Agency  of  Foreign  &  Colonial  Banks  is  undertaken. 


AffiliRte>d  Bank*  • 

THE  NATIONAL  BANK  OF  SCOTLAND  LTD.  LONDON  k  RIVER  PUTE  BANK,  LTD. 

AuxiIi«rT 

LLOYDS  AND  NATIONAL  PROVINCIAL  FOREIGN  BANK  LIMITED. 


of  Courtesy  Does  ii 


The  courtesy  with 
Tvhlch  pdlrgiis  of  The 
Bank  of  Toronto  are  treat¬ 
ed  is  a  tradition  of  this 
institution  and  a  matter 
of  quiet  pride  with  every 
employee.  This  is  one 
reason  why  our  deposi¬ 
tors  like  to  come  to  our 
Branches,  not  only  to  de¬ 
posit  their  money,  but  to 
transact  .  other  banking 
business.  ' 


The  co-operation  of  the 
Bank’s  local  Managers  in 
financing  the  business  of 
its  customers  really 
amounts  to  a  helpful  alli¬ 
ance  in  which  both  cus¬ 
tomer  and  the  Bank  par¬ 
ticipate. 


Capital 

$5,000,000 


Reserves 

$6,986,354 


THE 


BANK-TORONTO 


THOMAS  F.  HOW, 

General  Manager 


HmeBihk'Cmuiu 


BONDS  AND  FOREIGN  EXCHANGE 


F.i-rry  broiirli  of  the  llomr  Dank  ix  in  ready  eommantratlon  frith  the 
Bond  and  ForelKn  ETehaDBC  DepartmrntH  nl  the  Head  Office,  and  any 
ennulrieH  made  tbroiiah  any  braneh  rrlll  receive  prompt  nttentJon. 


BB  ANCHES  and 
CO.N'NBCTIONS 
THBOUGHOUT 
CAIVADA 


MONTBEAL  OFEICCS 


Traaspoftatlon  itnUdtne.  IW  St.  Isiae*  Htraa: 
nil  Ontario  Kart.  cor.  navUlMi  Straot 
nut  WWUocton  .street.  Vrnfon 
.St.  I.air'rencp  Boulevard  and  Mount  Buyal  Avenue 


.1  202 


BOND  PRICES 


lb'll  Telf  plioli*' . 

t'.an.  k'dii.  Rubber . 

Crd.ar  Itapid?  . 

Dominion  Iron . 

Dominion  Textih.-  A . 

Do.  I) 

Dominion  W.ar  Lo.an  192.5 
Do.  19.31 

Do. 

Monlrt'al  (.May)  . . 

Montreal  ' .Sept  ) . • 

Montreal  Tram.  D<J'.'  ■  ■ 

(Jgilvie  Milling  .'-Series  C.  . 

Quebec  Ry . . 

.■61001  of  Canada .  .  ■ 

Wayagamark . 

Wiiuupe?  Railway . 

Calp.ary  Power  . 

Victory  Loan  . 


92 


9-2 


9.5 
9;t 
90  > . 


9.5 
!« 
90’ ri 


91', 
92'., 
90 '4 
101 


!K) 


98-^ 


0.1 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


192.3 

1924. 

1927. 

I9;«. 

19.31 

1937 


98.', 

ffk’v 

9t)^'|!’ 
97-',  I 

!»"h 

94’  , 

08-' 4* 


98', 

98’-*. 

97'^ 

97 

93’^ 

O?',' 


WB., 
09 
98  ' , 
98 '4 
90”* 
, 

97 
94,'-. 
98; , 


1 

(SK 

f 

SS 

f 

1  'ss" 

r 

I 

'  ss 

... 

1 

1 

70 

1 

UliJJ 

9.5 

93 

!*t>'4 

9.5 

93 

'HI’i 

r 

9.5 

9.5 

. 

90 

9.5'  V 
93 
90’  V 

U.5 

93  93'^ 

. 

<*.5 

9:{ 

70 
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Increase  llit* 
Hetiirnon  Your 
J 11  vest  me  11  ts 


Sfiitl  ftir  our  rir- 
t'lilar  tJfftcribing 
Howard  Smith 
PaperMillsbonds, 
which  arc  bring 
offered  at  a  very 
atlractivc  price. 


R.  A.  Daly  ik  Co. 


Bask  opToro.vt**  Hcildisg 
TORONTO 


McDoiiagfi  Somers  i  Co. 


Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


I 


Invesitofs  vead 

She  f  tttattttal  (Etiitrs 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  7,  1921. 


Make  Your 

Victory  Bond  Interest 
Work  For  You 

It  will  earn  ynu  from  6%  to 
•rr.  Th«  opportunity  is  hero 
created  by  the  prevailinff  finan- 
eial  stringency  which  makes  it 
possible  for  yon  to  buy  hlgh- 
yrade  securities  St  prices  that 
may  nerer  again  be  duplicated. 
From  a  list  of  such  bonds 
which  will  mail  you  on  re¬ 
quest  you  will  find  it  an  easy 
matter  to  select  a  gilt-edged 
combination  of  sound  security 
and  high  interest  yield. 

We  are  at  your  disposal  in  this  , 
regard  and  await  your  request 
to  furnish  you  with  expert  ad- 
\1ce  and  information. 

HAKSOBT  mas. 

Innsimmti  Secaritiei 
I60  iSLNoitiRaJ 


We  own  and  Offer 

Municipal 
&  School 
Bonds 

CREDIT  CANADA 

LIMiTEE 

DomioioD  Express  Building 
Montreal. 


OPPORTUNITIES  FOR 
FOREIGN  INVESTORS 

Herr  la  the  Krrateat  proflt- 
mnklnK  lavKatinnit  a|tp»rtanlty 
.‘rer  avallnble  to  Canafliaii  In- 
▼eatara— Gorornnent  Boada  of 
Great  Britala  and  Frnnr« — bonda 
that  aaar  now  hr  bouabt  to 
yield  well  aaoared  profita  up  to 
200<». 

A  aeod  deal  of  attention  la 
alao  heiBB  BWen  to  the  bonda  of 
Gennaa  eltlea,  eapeelally  thoae 
In  the  ocelipled  aoae  nlona  the 
Rhine.  Thcae  may  now  he  bouaht 
to  yield  poaaible  profita  up  to 
,  and  arer 

'  Xow  la  the  lime  to  buy.  Brieea 
recently  reaehed  their  loweat 
leyela  in  hiatory  and  bnve  been 
mneb  atronner  alnee,  due  to  a 
Beowina  nppreeiatlon  of  the  ad- 
TantaBea  of  theae  bonda  and  the 
conae«uent  heavy  huylnn  of 
*  them  eoHpled  with  the  funda¬ 
mental  atreoBthenlnB  of  nil  ex- 
ebanBe  ratea.  , 

For  further  partleninra  and 
nuotatioas  nyply  tei— 

R.M.Heffenian&Co. 

LIMITED 

304  Jackson  Building,  Ottawa,  Ont. 


I  New  Issue 

$190,000. 

TOWN  OF  OSHAWA 

ONTARIO 

6^0  COUPON  BONDS 

)  Bated  May  1,  1921. 

One  May  1,  1922-41. 

!  Principal  and  yearly  Inter- 
i  e.st  payable  Jst.  May  at 
j  the  Office  of  the  Town 
!  Treasurer.  Oshawa, 

Ont. 

B«sdx  mav  be  ebtaiaed  to  mstore  tn  asy  jear 
frsfli  1922  to  1941  isclu»ive»fo  suit  tbe  csnvr- 
niesre  of  (he  pureba^er.  Tber  are  iasued  in 
deoaeaatrationa  af  $1,0(10  and  smaller  odd 
amooals. 

PRICE  : 

i  1922-26  MatnriticK 

Rate  to  Yield  6.40% 

1927-41  MaturlHes 

Rate  to  Yield  6.35% 

Orien  may  he  teteiraphed  or  telephoned  at 
Oiir  exper.je. 

McL.box>,  Young,  Wbxr 

&Co. 

IWVJISTMBNT  BaMKBRB 


HINTS  TO  INVESTORS 


DOMINION’  STE:I':i.  rolU’OKATlONIfandy  n.-ivc  been  reduced.  The  above  hand,  the  dcvrlopnirnt.s  of  the  past  few  fcompHted  wlith  the  previous  year,  as, 
COMMON.  company.  It  i«  reported,  was  not  sort-  year.s  have  been  nio.'it  unusual  and  in  :  follows; —  j 

fsomc  time  ofto  I  purchased  over  :o0  I  affetted  as  it  had  worked  off  turn  these  have  ha<-  an  effect  on  many  |  Coods  made  up  ..  ..11.900, 940  against  i 


.  .11.900,940  against  i 


shares  of  Oominion  Ktccl  Corponfiou  I ita-t  itikh  •"'•''cd  .sugar  it  had  and  was  of  your  holding;  .  In  the  majority  of 


'  coniiiion  between  50  and  60.  /»  iseto  buying  from  hand  to  mouth,  for  the  cases, 

I  of  the  threatened  passing  of  the.  dii  i-  n’ost  part,  when  the  .slump  came.  Just  a; 

dead,  do  voii  think  it  would  be  better  Hhares  of  this  company  arc  now  In 

I  for  me  to  sell  my  holdings  and  take,  a  Quoted  around  81/^  on  the  New  '^’ork  would 

loss,  or  stay  teith  slock,  tii  view  of  it  ''urli.  So  dividends  .are  paid  or  ex-  study 

comiufj  bark  within  the  next  couple  of  Pfcled  for  some  time  to  <  omo  as  earn-  ment 


cases,  liowevei’,  the  in.sider.s  ha\’e  Ireen  ,  Ituw  materials  ••  ..$1,494,404  against  | 
Just  as  hard  hit  a-s  you  have  been.  !  $963,127. 

In  a  general  way.  we  think  it  British  Columbia  Electric  K.v.  While 
would  be  belter  for  you  to :  details  of  the  situation  in  British  Col- 

study  your  problems  in  invest-  j  umbia  Electric  are  not  at  the  moment 

ment  very  carefully  and  one  of  these;  reailily  available,  reports  which  ha\c 
.lavo  if  v',...  iornc  siii-nliis  funds  Imado  their  appearance  from  time  to  I 


\  years? _ IROX,  Toronto.  ings  are  to  be  turned  back  into  the  days  if  you  lia\  e  .some  surplus  funds  j  made  their  aiipcarance  from  time  to 

.Answer _ The  inferenre  that  the  di-  business.  They  might  do  better  in  n  again,  to  try  and  secnie  a  few  seen- i  time  have  made  a  good  impression  in  [ 

vidend  on  Dominion  Iron  was  alrno.st  l  "'O'C  optirni.stic  market,  hut  if  one  rities  that  in  the  natural  course  of' financial  circles  and  it  is  believed  that 

sure  to  ho  pa.ssed  caused  quite  a  shock  ■  buys  them  now  he  should  make  up  his  events  might  help  .vou  to  make  up  the  the  company  is  overcoming  many  or 

in  finanoial  circles.  .\t  a  time  likoj"’''’fl  that  he  will  have  to  hold  them  lo:..s  you  are  now  sustaining  on  your  the  diffieulties,  in  the  way  of  low 


j  the  present  su(di  a  report  gains  ere-  1  sonic  lime  peforc  they  will  sho' 
j  dence  very  quickly.  h'm  any  kind  of  a  profit.  They  an 

!  I're.sident  Wolvin  is  on  the  ocean  on  of  cour.se,  highh  speculative. 

his  way'  to  England  and  it  is  impos.si-  - 

bic  to  get  any  official  statement  le-  ilENITII  CO.AII’ANIES.  I.l.MlTED,  j 
garding  the  immediate  outlook  for  the  Would  you  be  good,  enough  in  o</i  ive| 
company’s  dividends.  In  circles  very  me  as  to  what  you  think  of  the  y.enit 
j  elose.  to  the  company,  who  .should  Ix'  Componies,  Inc.,  of  Minneapolis  or. 

'  I  in  a  po.sition  to  know,  it  is  .strongly  j  Winnipeg. 

j  maintained  that  nothing  has  o-.euned  I  One  of  my  clients  has  been  approach 


for  some  lime  iieforc  they  will  show  investment  in  the  pulp  and  paper  in-  i  fares,  civic  opposition  and  high  costs 

him  any  kind  of  a  profit.  They  are,  ilustry.  The  tpHid.'  car  Tire  i.s.siie  which  ^it  operation,  with  which  it  has  been 

of  cour.se,  highh  speculative.  you  have  has  been  bard  hit.  but  Ihi.s.  ‘  confronted. 

—  loo,  should  conic  buck  in  the  next  cou-  I  'I’oronto  I.and  Corporation.  Infor- 

ZENITII  CO.MI’ANIES.  DDMITED.  ple  of  ycar.s.  *  mation  regarding  this  company  will  be 

Would  you  be  good,  enough  to  adchr  "  e  would  suggc.st  that  the  next  time  given  later. 
me  as  to  what  you  think  of  the  y.eiiilit  ^  ‘onsidering  making  an  invest-  .  ,,  -t'ov 

rnmponics,  Inc.,  of  Minneapolis  or.d  ""’nt.  before  getting  Into  anything  we  ;  E1.E(  TRK  AD  IN  DL  .STIA  Oh 

Winniura.  mi^ht  be  of  construetive  af*sistance  if  <  ANADA. 

Would  you  hr  fjood  ruouph  to  let  me 


I  in  a  position  to  know,  it  is  .stron;*lyj  Winuipry.  mi^nt  ne  of  construeuve  assistance  ir 

j  maintaineU  that  nothing  has  o.-cun  cd  I  Our  of  my  clients  has  hrcti  np/)roftch-  opportunity  of  conferring  j  Would  you  I 

in  the  way  of  business  which  would  I  ed  by  an  agent  of  the  company  vi'k  c  "■‘f'  advance,  rather  than  to  try  know  where  I  could  .secure  tnforma- 

I  indicate  that  the  present  ilividend  of  6i  riexe  to  ha.yiug  him  purelia.sr  stock.  I  help  you  after  you  have  .sustained  a!  Oon  regarding  the  electrieal  industry  in 
I  p.c.  on  the  common  stock  is  in  jeop- \  have  ndrised  against  it  but  would  I, kc  (.at,a/la?  W  ../.I)..  7 oi onto. 

ardy  at  the  pres.scnt  time.  It  is  claim-  (  to  hare  your  l  ines.  - -  j  Answer  W  ould  suggest  t  at  Aou  ap- 

'  ed  that  even  during  the  prese.snt  fisial  j  If  possible  I  would  like  to  hare  a  fiTEEI.  SEB\  ICE  COftP.  ;  pl.v  to  Nesbitt.  Thom.son  and  " 

I  year  the  company  has  more  than  earn-  direct  reply  in  addition  to  that  which  I  Would  you  nice  me  an  opinion  on  ^•©Qli’eal,  who  are  specialists  in  pu  )  ic 

I  ed  Its  dividend.  \pre.snme  will  appear  under  “Mint.s  to  fl>r  It.  ,s/crl  .svrricr  Corp.,  „/io  have  very  complete 

I  As  regard.s  the  lialance  of  the  t-re.s- j /iiic,stor.s.” —  filCLHY,  Montreal.  propose  to  erect  a  .serie.s  of  chain  record.s  regarding  the  electrical  in  us- 

eni  year,  even  though  busine.ss  should  (  -Answer — AVe  think  you  were  well  a'i-  slorr.s  Ihroufihoul  I'anado.'  Jig  you  t.anada. 

be  rather  dull,  as  it  is  to-day  in  the  j  vi.sed  in  the  recommendation  you  ma'Tc  recommend  their  7  p.c.  eumula.tivc  technical 

•steel  industry,  .still  the  company  should  to  your  client.  These  new  propo.sl-  Preferred  share.s  If.  C.  //.,  ficforio,  1 can  al.so  I 
make  pre.tt.v  well  out  of  its  coal  dcjiart-  lions  arc  very  difficult  ones  to  make  I  and  <  ompany, 

ment.  In  addition,  large  re.scrves  were  money  out  of.  On  the  other  hand.  Answer — It  i.s  iml  the  D.lt.  steel  .s;rr- '  t'P''' ialisls  in  pi 

built  up  during  the,  war  period  ami  there  are  many  old  established,  ti  a-  ' Corporation  ttiat  i.s  building  itm  Province  of  Qu 

these  should  enable  the  enmpanj  to  soned  securities  that  are  selling  at  ''bain  of  stores  Ihioughout  Canada. 

continue  the  payment,  of  the  6  ji.c,  di-  very  attractive  levels  and  if  your  cli-  '*  be  Service  Coriioration  i.s  a  selling  or- ;  -'BITIRI  CO 

vidend  on  the  common  stock  for  at  cni  will  look  over  the  li.st  of  invest-  sonization,  which  has  been  handling: 

least  a  year.  ments  on  the  Montreal  Stock  Exchange  'bo  securities  of  the  I,.  B.  Steel  Com-’  hindly  ndris 

As  far  as  the  decline  in  th'  stock  is  with  you  he  will  find  that  there  are  l’•'’ny,  Dimited.  whidi  in  turn  is  owned  ■''9'tifti  lowmot 

concerned,  it  is  i  liilnied  that  Ihi.i  is  many  of  these  i.ssues  with  splendid  rcc-  b>'  the  D.  It.  Steel  Company,  Incorpor- 1  pri'  cs.  .Mso 

thie  entirely  to  the  lerhiiieal  mark  -t  ords  behind  them,  which  can  now  be  '  honds  of  the  h 


recommend  their  7  p.c.  eumula.livc  technical  Kooks  and  complete 

preferred  share.s  If.  C.  //.,  I'lcforio,  i can  al.so  be  obtained  from  Aldred 
IS.c,  I  and  Company,  of  .Montreal,  who  arc 

An.swrr— It  i.s  not  the  Steel  ser- '  spe,  ialisls  in  public  utility  issues  in  the 
lice  Corporation  ttiat  i.s  building  itie  Province  of  Quebec. 

chain  of  stores  ihinughout  Canada.  - 

The  Service  Coriioration  is  a  selling  or- ;  -ABITIRI  COMMON  AND  K.  &  S. 
ganization,  w  hich  has  been  handling :  TIKE. 

Ihc  securities  of  the  I,.  B.  Steel  <!oni-’  hindly  ndrise  me  if  you  consider 


Invest  Your 
Interest  Money 
In  More  Bonds 


Voii  should  inicst  your  .May 
intrrrst  and  dividend  payment, 
in  liijh  grade  bonds. 

.\t  the  present  time,  some  of 
the  most  desirable  Ronds  aee 
selling  at  a  diseounl — or  less 
than  their  fare  value — and  re¬ 
turn  an  attractive  yield  on  the 
investment. 

The  National  City  fompany  is 
at  your  service  to  suggest  ways 
for  re-investing  your  income 
and  surplus  funds. 

The  National  City  Company 

Liaailod 

Csaadiu  Hud  Ollice : 

74  Notre  Dune  Street  Wetl,  Mealreal. 

14  Eiaf  SL  Ead,  McCardy  Baildiag, 

Tereate,  OaL  Helifex.  N.  S. 


Buy  Bonds 
I  Yielding  High 
I  Interest 

Make  your  dollars  earn  to 
their  'maximum  capacity. 
Many  first-class  securities  are 
now  returning 

6%  to  9%  Interest 

•with  absolute  safety. 

With  our  partial  payment 
plan  you  can  take  advantage 
of  the  present  high  interest 
yields  and  buy  bonds  on  easy 
instalments.  Let  us  tell  you 
what  a  few  dollars  saved  each 
week  will  bring  you. 

■Write,  ■wire  or  phon* 
for  particulars, 

lAWJveit^ 

Qates' 

301  Dominion  Bank  Bldg-t 
Toronto 


with  you  he  will  firul  that  there  are  l'•'’ny.  Dimitci.  whidi  in  turn  i.s  owned  ■'l^itifti  lommon  a  purrho.se  at  present 
many  of  these  i.ssues  with  splendid  rce-  by  the  D.  It.  Steel  Company,  Incorpor- 1  Pri'  cs.  .ilso  if  you  consider  ^bc 


line  entirely  to  the  lerhiiie.al  i>ia'’k  -t  ords  behind  them,  which  can  now  be  ate*!- 

po.xilinn  and  has  nalliing  whatever  to  purchased  at  Just  as  liig  a  return  as  The  com  pan,'  has  had  a  tremendon.s- 

do  with  the  prosiicct  iu  coniice'ion  with  I  these  new  .securities,  without  incurring  ly  raidrl  growtli.  lioth  in  the  fniied 

the  dividend.  |  onc-lenlh  the  l  isk  of  lo.s.s  of  interest  or  Abates  and  in  Canada.  Its  headquar- 


tho  dividend. 

CK.M  1  :.NT  I N I)L  SI’ BY. 

Would  you  be  good  enough  to  giic 
me  your  opinion  regarding  the  CemenI 
I  Industry  In  C'nnada  at  the  prr.seul 
time.  Would  a  new  eompaiiy,  in  your 
opinion,  starlino  up  now  be  able  to  .se- 
enre  a  foothold  in  competition  with  Inr 
larger  eomp'inies?-~,J. !).</.,  IfamiUon. 

-Answer — We  consider  the  outlook 
for  the  cement  industry  of  Canada  to 


lets  are  in  Riifl'al-.).  Ii  i.s  building  u| 


bonds  of  the  h'.  &  f’.  Tire  and  Rubber 
Hoods  Co.  a  reasonable  iniesivient  for 
a  business  man.  —  T.  Toronto. 

.\nswer  —  Abitibi  common  can  be 
piirrha.sed  at  a  price  that  affords  a 


bain  of  stores  with  a  view  of  work-  -ood  retiiru  on  the  money  invested. 


MILK  PBODCCTS  coFtPOHATION, 
DIMITED. 


ing  out  a  new  idea  of  .'ic  to  $1.00, 
against  the  .  lOc.  :md  l-'w  .store.s 


drastic  decline  that  has  oc.rurred 


Heibv,  Montreal, 
‘'ompanics.  Ini'. 


-See  rcnly  lojlbe  W'oolw'orth  people 


.stoi-c.s  of  in  ibe  stock  has  been  aftrilmfed  main- 
l\  to  the  fact  that  there  was  loo  much 
airdadv  )>Iar-  'be  capitalization  of  the  company 


WH.ADEN  DEBEN’n  rtE.S  AJ^D  -’eeu 
CCNNS  DIMITED  PltEEBBED.  ''err'’ 
Will  i/oii  kindly  give  your  opinion  Kale. 


They  claim  thry  have  already  ),Iac-  'be  capitalization  or  ine  company  . 
ed  I  he  entire  ■  apitaliziition  of  Jin.oou,.  bcid  on  margin.  These  holdings  ■were, 
ooo  of  ju'cferred  and  that  none  of  the'  forced  on  the  market  at  n  time  when! 
seciirilie.s  of  the  companv,  cither  pre-  Ibeje  were  all  sorts  of  minors  regard-  , 
feried  or  common,  are  aiiy  longer  for  '"!=  "'e  flump  that  was  going  to  occur  i 


be  particularly  good. 


;j  oil  Whalen  Pnp<r  nod  Pulp  fa.  77r  cfc-  'be  present  rtnfie  of  its  develnp- 


few  years  there  ha-S  been  a  Irrinend-  brntiire.s  and  Hnnns  f.imited  prefer-  blent  it  is  very  diffiriilt  to  determine 
ous  increase  in  the  use  of  cement  in  ’"'’'I  '  Do  .uou  cansider  them  safe  in-  what  Ibe  chances  are  of  ttie  com- 

buildiiig  especially  in  the  country  di.s-  i  eslment,/.’-  1/.  .1/,.  Mantrent.  I'any  making  a  success  of  it.s  undertak_ 

tricts,  for  barn.s  and  isvncrete  houses.  ■  Answer  —  Bidh  W  h.alen  I'nlp  and  bits*  The  e,\pandefl  teirifically  fast 
Anv  new  cement  company,  given  good;  Eaper  .Mills,  l.imited,  7%  Di'bentiiies  dining  the  boom  peiksl.  Naturally. 


tricts,  for  barns  and  ixvncrete  bouses. 
Any  new  cement  company,  given  good 
i  management  and  conservative  capital- 


there  were  all  sorts  of  minors  regard-  | 
ing  tlie  slump  that  was  going  to  occur  i 
IP  the  paper  and  newsprint  indnslry  ' 
.Vbitibi  Pull)  and  I’aper  has  one  of  the 
liesf  rounded  undertakings  in  the  world  ; 
and  It  has  steadil.v  been  maintained  j 
ibat  their  operating  costs  compare : 
very  favorably  'with  any  other  mill  on  ' 
the  continent.  The  liig  holders  -jf  | 


I  I M.  I  .»!  1 1 1 J  al  1 1 1 1  I  A'U,  •  -C  I  'A  llfl  I  I  IJ 1  «  «  I  . . . .  f •  ••XV,.  ,  s  I  ,  I  , 

Hnd  flunns.  laimitrd.  Prcl'ono*!  Stm  u  buplnr.s;^  .stioiiM  not  hr  so  bri.sk  in  tinll-  *  nninion,  it  is  statca.  have  nevur  j 


ization  .should  he  able  to  make  good  in  I  fbould  r-rove  atiradive  investments  ‘‘r  i-eriods,  but  their  .  ontention  is  that  |  '* 


this  country.  It  would  depend  a  great  |  fbr  a  luisiness  man 


pci  ial  when  the  hiisme.ss  of  the  liig  stores  fall 


deal  on  w’here  the  new 


conditions  that  hove  arisen,  botli  of  f'lf.  Ilielr.s  should  still  hold  pretty  goisl. 


'  The  K.  &  ft.  Tire  Company  was  not  | 
I  affected  by  the  recent  setback  in  the  | 
tire  indu.stry  nearly  to  the  .same  extent  j 


poses  to  locate  its  plant  amt  just  what  'beni  are  selling  at  very  low  fignrr.s.  M  Hh  -a  new  undertaking  of  this  kind.  I 

market  would  Ik--  available  w  ithin  a  Most  people  w  ho  have  them,  paid  very  there  must  of  neee.s.sity  he  a  good  deal 

short  distance  from  its  plant.  i  m"' h  higher  prices  than  those  now  '>  ■’••fb  q'lObt  he  iiuestment  an.l  '' be- 1  ^bbbt  be  lav e  been^ 

_  j  quoted.  Both  the  pulp  industry  and  'ber  one  wants  to  lake  it  or  not  is  a  *1'  "orkmufh  more  qua  kly  llian  otlu  . 

AAlFPirtV  SMEITIVC  PED  —  Packing  indu.stry  have  been  hard  "latter  for  one  to  decide  for  oneself.  '’'''"'“’"b'S.  It  is  state.l  that  the  plants 

I  fIthfr  PIdt  -  bit  hut  once  normal  conditions  return  "■  want  to  be  sure  of  both  your  ‘b  .  apacity.  The 

v'l^vT  FP  MOTOF  ' b^K<i  companie.s  should  make  a  goml  Principal  and  intere.st.  „  is  quite  obvi- '  rompa.p  did  not  have  any  lai-ge  stock 

~  record  for  thcm3elve.s.  ob-fH  would  be  .^afer  to  take.  ...oine-  /-f  >  a"-  «  band  w  hen  the 

,  .re  ,  ""'••'■J*  ‘'.'I'"''!'  ".e 

/erred  stocks  at  par.  among  them  he-  during  the  past  few  months,  have  been 
itig  American  Hinrlting  preferred  mnd  b’ood  progi-c.ss,  due,  it  us  stat- 


r(>cord  for  thcmselvos.  ”  '"'onld  ih 

Whalea  Pulp  an<l  Papop  >TiMs,  ovon  thiuR:  that  has 
during:  the  i»apl  fow  months,  huvo  born  l*i'ovrn  sm  ro.'^s. 


laigro  (‘ontfaits  wliiih  Un*y  ASI>i:s'r< tS  COKIV.  Do.M.  • ‘.\ .NNF:HS, 

As  these  two  industries  are  running  '.  'P'P  ""i  •  apan.  ■  •  '  ’  o.pro . -v 

behind  right  along  with  still  a  trues- j  •‘*"P’<"'  bat  difficuU,  however,  to  t  UUl  OKA  I  1( ).S. 

tionable  outlook  ahead  I  feel  that  a  ]  b';’b  PP  mvc.stment.s  the.se  day.s  which  H  ,  hare  with  u.s.  at  th.  present 
eui  in  the  dividends  should  be  tiiadc  be  regarded  a.s  ab.sointely  .safe,  time,  a  friend  fnim  Knghiad.  who  is 

and.  if  made,  thru  would  not  hr  re- j yon  get  right  into  Covernment  interested  in  the  followina  companies: 
sumrd  aanin  for  .some  lime  in  view  or  \  ‘'obcnturcs  and  many  pre-  A.sbestos  forporatiou  of  Canada, 

the  indebtedness  lehieh  is  conslonlly  i  storks  to-da.v  become  specula-  linminion  Canners.  f.imited. 

ornwinn  Inrnrr  all  the  time  |  tion.s  rather  than  s,afe  invc.stments,  ow .  Rrilish  Calumhia  C.leclric  Railway. 


growing  larger  all  Ihc  time. 

Would  you.  advise  selling  either  or 


ing  to  the  abnormal  conditions  that 


both,  and  taking  a  small  los.s  by  grt- 

tina  into  something  rise  that  had  a  ....... 

brighter  outlook,  and  where  divid.mds  J,  '!  •’  convenis.  also  the  latest  prices,  rm  our 

sermrri  more  sreure,  for  the  present  at  '  hieurl  is  hai  inif  .yfttnfrral  for  Lnt/land  , 

f  hold:  at  an  carfy  dale.  —  W.  ii,  C.,  Mont- 

I  /  like  the  way  the.  Ohnndt.  y  Motor  J'  M 00.00  -f-  real.  i 

'iFo.  i.v  finiinced  {out  of  .surplus),  with  -b  e  boin/s.  Answer  _  Asbestos  Corporation  of 

1.0  bonds  or  even  preferred  .stock  out.  Life  Insurance  Co.  of  To-  Canada.  few  shares  of  this  .stock 

i  and  even  if  they  cut  their  dividend  in  e,  b’oHowing  a  recent 

'  half  it  would  be  better  than  nothing  in  \ Cham  Stores,  $100.0  -f  advance  the  .stock  declined  .somewhat 
,  IJiC  above  co7npanirs;  brsidrs,  there  „  ,,  #,>r  n  <*'vins:,  it  i.s  bolicvcU,  to  ffcn- j 

a  possibility  of  Chandler  making  vp  j  Pulp  and  Paper  to.,  $35.00  eral  trade  depres.sion  having  it.s  effect' 

'  this  loss  quicker  than  tha  other  com-  “  n  ,,  t  r.i  ■  Particularly  per- 

!  panics.  Would  you  prefer  Sludehaker.  \  "f  Chicago.  $11.00  haps  to  the  effect  of  the  European  sit- 

\  or  hoth?-R.W..  Toronto.  "  'J!''’’  .  nation  upon  its  exports.  Otherwise 

'  Aiiswcr-'rhcre  is  little  prospect  of  a  (•"odyear  Tire.  Dtl .  .0.  the  company  is  believed  to  be  in  cxcel- 

cut  in  the  dividend  rate  on  American  .  f  ’  '"'t  Position  and  recently  reported  the 

'  Smelting  Preferred.  While  the  copper  *‘"  '•‘'**,7,, ,  best  year  in  its  history .  earnings  beint 

'  indu-stry  has  suffered  severely  the  dc-  '’’'f  Hie  advantage  of  equal  to  1.-,  per  ,  ent.  on  the  combined 

iprcssion  appears  to  have  passed  i  -4.  J.  II..  common  and  prcforrtM  .stock.s. 

I  through  its  worst  phases.  -Any  change}'  ””  '  ,  ,  ,  .  ,  Ikiminion  fanners.  'the  common 

.  should  be  for  the  better,  .so  it  docs  not!  Answer-Aour  list  looks  a.s  though  stock  recently  .sold  up  to  2,7.  but  the 


.\.sbestas  Corporation  of  Canada, 
linminion  Canners.  l.imited. 

Rritish  X'alumhia.  I'.ledric  Railway, 
'hironlo  I.and  Corporation. 
lie  would  appreciate  very  mwh  if 
you  could  give  us  a  report  on  Ihe.se 
eoiK  erns.  also  the  latest  prices,  rns  our 
friend  is  leaving  .ifantreal  for  Cugtand 
at  an  early  dale.  — ■  IV.  H.  C.,  .Mont- 


lo  take  .some-  Pf  uiatcrials  on  hand  when  the 

y  become  a  Klitni()  came  and  on  this  account  wer"  j 
'  atile  to  make  v  ery  attractive  )iuri  haBe.s  | 
at  the  lower  range  of  iirires  for  cash.  | 
d  I '  \  "  bi'K  recently  hern  reported  that  sonu' 

TDI'.ON'Tu'  Toronto  houses  ha\  c  recentiy  made  a  j 
ATIO.N  *  I  careful  investigation  of  the  eomiinny  j 

and  a.s  a  re.sult  of  the  showing  made 
I  Ihi  pusent  hat  e  purcliased  a  I'lock  of  the  I 

gland,  who  '<*,ii,m,is  t„  pe  jilaecd  on  the  c'anadian 
7 market.  | 

>/  I  fioth  of  th^so  i.ssups  would  naturally 

Is,  considered  attractive  purchases  for 
nc  Railway.  1  t.osiness  man.  ' 


When  You  Are  Among  Those  *^Next  of  Kin” 

M’hen  a  man  dies  without  leaving  a  will,  the  members 
of  his  family  find  themselves  in  much  confusion; — What 
is  to  be  done  about  the  business?  How  are  these  securi¬ 
ties  to  be  divided? 

If  that  happens  to  you,  or  to  any  friend  of  yours, 
remember  that  the  shortest  cut  out  of  the  confusion,  is  a 
petition  to  the  Court  for  the  appointment  of 

The  Canada  Permanent  Trust  Co. 

as  adminifltrator  of  the  entate.  A  prempt  settlement  folldws. — ns 
equitable  to  all  parties  as  the  law  permits. 

The  fact  remains,  however,  that  no  settlement  of  an  unwilled  estate 
can  ever  be  satisfactory  to  everybody.  Someone  will  have  a  lifetime 
pf  thinking, — *T  know  Father  would  hrve  planned  things  so  differently.** 
The  only  way  is  to  make  your  wil]«  naming  as  your  Executor 

The  Canada  Permanent  Trust  Co. 

Your  family  Is  then  assured  smoothness  of  settlement,  security  iai 
your  estate,  and  that  Juat  division  which  only  you  can  make. 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 

Paid-up  Capital  •  •  .  $1,000,000 

Managgr,  Ontario  Branch  m  A,  E.  HESSIN 


^^y:  OFi'ER 

NOVA  SCOTIA  STEEL  &  COAL  COMPANY,  LIMITED. 

PONDS— Di  i; 

KoHi  (he  Preferred  and  ( ommoii  >hnres  of  thi«  1  ompany  hare  been  pa>ins 
dividend**  ronsUtentlv  for  jiome  (inie.  a**  well  n**  (he  fie'^  Dehentores,  wliieh  all  rank 
liinior,  both  a*»  to  a’*se(s  and  earnins'^.  (o  tlte«^e  Bonds,  (jeoiogista  claim  that,  with 
Ihe  one  exception  of  (he  I'nifed  statfa  Steel  (  orp.irntion,  the  Nava  J»fo(ia  Steel  Jl 
r  oal  (  ompany  have  the  areateat  (onnace  of  ore  of  any  of  the  steel  eompanieH  on 
'he  North  .Anifiican  Continent.  With  the  prop<»^ed  British  Empire  ►*eel  Corpora* 
Ion  operating  thr$»e  se<iirltlps  will  rank  as  one  of  the  first  and  undcHylog  securities 
i>f  the  C'orporation.  Priee  and  ftiil  particulars  on  application. 

The  National  Bond  Co.  (Inc.) 

Dominion  Kxpross  Biiiltiin?.  MONTREAL. 


i  throtiRh  its  wor.^^t  plia:?<  s.  Any  change } i  ,  i  *  i.  i  l>4‘*niinion  Cannor.s.  1  ho  uorntnon 

.  should  be  for  the  better,  .so  it  does  not!  Answer- Aour  list  looks  a.s  though  stork  re.'ently  .sold  m.  to  2,7.  but  the 
'  appear  advisable  to  take  a  loss  in  your  |  po.sse.ssion  of  sur-  p.'rfi'rrr.l  c  ontinues  .M,-a.iy  at  around 

I  holding.?  of  thi.s  .stock  during  the  past  few  So.  The  company  tpre.-^ented  a  dieap- 

'  With’regard’to  Fentral  Dealher  me-  grabbed  off  tlie  new  pointing  report  for  the  past  year,  the 

ferred,  it  i.s  not  possible  at  this  time  to  Have  been  offering  during  surplus  earnings  being  but  8t'3.93:i.  af- 

I  predict  what  action  the  directors  will  7^’^  7"'^*'’'^  I*:'  dividends,  as  again.st 

ilakeattheMay  meeting.  As  of  March 

I  31  19''1  Fentral  I  eather  Fo  h  id  '  Holdings  have  depreciated  to  a  very  $2no,ono  had  to  be  paid  as  premium  on 

^mph.;  ;.f  only  $223!oOO.  against  a  sur'-  |  ;«”fHeruble  etent  Tt  is  quite  evident  Now  York  funds  remitted  for  materials 
plus  of  $30,640,000  as  of  December  :il.  1 P''r<  hase<l  from  tbe  I'nite,]  .'States. 
1919.  In  view  of  thi.s  decrease,  some 


1919.  In  view  of  thi.s  decrease,  some  ««  nK--  '’f  'he  pnne-  Fo.sts  of  production  are  still  high,  but 

doubt  has  been  expressed  with  lespect  ‘'"Her  pa.ssed  are  deelming.  as  shown  in  Ihe  report 

to  pavment  of  the  preferred  dividend.  |7'n  1'  iTif  1^  ‘Offering  .30c  per 


IS  YOUR  PROPERTY 


j  However,  it  does  not  appear  advis- 
'  able  to  switoh  your  holdings  of  Central 
Dealher  preferred  into  Studebaker  or 
I  Fbandler,  as  both  of  these  issues  are 
speculative.  In  the  event  that  you 
I  euro  to  make  a  chaiigo  we  suggest  that  1 
j  you  .select  some  preferred  stock  with  a 
'  rating  of  a  liusincss  man's  ini  cstment,  I 
I  .such  as  Falifornia  Pctrolcunt  profer- 
;  red,  which  is  selling  .around  the  .same  1 
I  level  as  Fentral  Dealher  preferred.  i 


than  one-half  the  price  you  paitl  for  bushel  for  tonuitoc.s  this  year,  being  a 


(From  a  photograph  by  Mason,  1865) 


them. 

Snob  a  condition  shows  that  it  i 
very  much  better  to  buy  seasontv]  is 


reduction  of  2.7  p.<'.  from  last  year.  It 
is  iiossible  that  the  companj-  may  have 
rpnf.ideralile  difficiilly  in  disposin-g 


sues,  rather  than  to  take  a  chance  on  profitably  of  its  heavy  siaiks.  these 
now  untried  jirospocts.  On  the  other  being  reported  on  .laniiary  lilst,  as 


•Wf  «  VW**  X  JItVl  UAtl  A  I  FNITEP  BETAID  F.V.NDY  STOBEK 
C’T'rr  w  rrxrc/'kr  r\  !  ^  would,  like  to  know  lehnf  kind  oj 

STILL  UNSOLD  i  investment  Retail  I  nited  Candies  rep- 

eyw/  I  I  FT  resents? — ST'RSCRIRRR,  Montreal. 

O I  IM^Lu  i  \J  l^Ct  I  .\nswer  --The  Fnited  Beiail  Candy 

Stores.  Ine.,  came  info  existence  early 
We  Bill  sell  or  rent  it  for  yon.  'a^t  >  ear  and  now  has  three  factories 

for  the  manufacture  of  home  made. 
We  ran  do  it  for  you,  because  and  hard  candies  and  ehoeolatc.s  and  ' 

we  are  doing  it  every  day  for  in  the  vicinity  of  22  retail  candy  stores  I 

others-  Collection  of  Rent#;,  in  New  York  city.  The  candy  is  sold  | 

Efficient  Managcincnt  of  at  prices  to  cover  the  cost  of  operating  I 

AMUtnent  Houses,  Stores,  the  stores,  the  profits  being  taken 

Off  ices  and  t  BCt^y  Buildings  from  the  majiufacturing  and  di.strihu- ' 
—we  do  things  excep-  tion  ends  of  the  business.  This  per- 

tlonally  well.  mits  the  company  to  compete  success* 

For  the  service  we  render  our 
fees  are  small.  By  comparison 

with  previous  results,  ow  ser-  »4.ooo.oon  to  $o.ooo,ooo.  it  is  not  nro- 
vlces  very  often  cost  the  own-  p"  ””  securing  desirable 

er  BOtkinm  leaseholds  for  sites  of  new'  stores  until 

retail  prices  recede.  Earnings  for  1921 
Tall,  write  or  ’phone  for  par-  are  to  be  devoted  to  advertising  and 

tlculars.  We  will  tell  yon  ex-  expanding  the  business,  it  is  uiider- 

•etiy  what  we  do,  how  we  do  stood. 

it  and  Vhat  we  charge.  The  candy  business  was  hit  by  the 

sudden  drop  in  the  price  of  sugar  as 
»*r  ,  M  .  gs  many  manufacturers  had  large  stocks 

UDIOR  iPULSl  viOHiPRllV  of  ifie  vaw  material  ahead  bought  at 
^  high  prices.  Prices  of  candy  were  kept 

iid».i  »d  rictoia  sbou  ,‘«\S; 

WINNIPEG  TORPNTO  LONDON.  Eng.  'ng  and  more  recently  retail  prices  of 


Bridge  Blver  Timber  and  Manufacturing  Company,  limited 

is  so  high-grade  and  valuable  that  a  conservative  estimate  of  20'^^ 
to  25%  average  return  during  the  next  ten  year  period  is  predicted. 
If  you  are  saving  and  industrious,  write  for  our  plan  whereby 
Opportunity,  plus  co-operation,  will  make 

$10,000 

DO  IT  NOW! 


J.  spencer  Rogers  &  Co., 

189  St.  James  Street, 

Montreal. 

Dear  Sirs: 

Please  send  me  information  regarding  the  $10,000 

opportunity. 


Investment  Lessons  by 
Charles  Dickens 

IN  his  novels  and  essays  Charles  Dickens  bequeathed  to  the 
world  a  rich  store  of  philosophy,  humor,  pathos  and  sound 
^  lessons  in  living. 

Through  his  characters  and  in  the  stories  of  their  lives,  he 
has  given  many  illuminating  lessons  on  even  so  dry  a  subject 
as  investments.  Also  his  teachings  bring  home  the  value  of 
thrift  and  saving  by  precept,  example  and  contrast. 

In  a  series  of  advertisements,  of  which  this  is  the  first,  we 
have  adapted  some  of  the  lessons  to  present  day  conditions, 
and  they  are  just  as  pertinent  and  as  much  to  the  point  as  when 
Dickens  wrote  them. 

For  thirty  years  the  house  of  Aemilius  Jarvis  &  Co., 
Limited,  has  been  building  up  a  clientele  of  investors  in  bonds 
and  other  securities  where  safety  is  the  first  consideration. 

Before  you  invest,  consult  us. 

Write  for  a  copy  of  "Tbe  Investment  Guide”. 

.AiniIhis|arvis&CQ. 

^  m  m  LlfvlITED 

.lAivi«  RiiilrlinA  lUXrirCTIUCVT  a.4VKRDC 


Jaivis  Buildii 
TORONT 


INVESTMENT  B2\NKERS 

ESTABUSHEO  1891 


Union  Tnj^Compai^ 

lidnoid  tad  Victoria  Streets 


LONDON.,  ENG 


V  CORRESPONDENTS  v 
NEW  YORK  MONTREAL  WINNIPEG 


4 


THE  FINANCIAL  TIMES.  MONTREAL,  MAY  7,  1921 


OVER  $30,000,000  IN  VICTORY  BOND  INTEREST  MAY  1 


Enormous  Distributions  to 
Holders  of  Victory  Bonds; 
Expansion  of  Reinvestment 


Do  your  personal  affairs  and  those  of  the  Estate 
receive  tlie  attention  vhich  they  require?  If  DOty 
you  iniglit  appoint  The  Royal TrustCompany  as  vouf 
Agent  to  nttniinister  the  Estate  so  that  its  affairs 
would  receive  the  necessary  attention,  and  you  would 
be  free  to  give  all  your  time  to  your  own  affairs. 
Tlie  Royal  Trust  Company’s  fees  for  such  work 
are  moilerate. 

Interviews  and  correspondence  solicited. 


Inere.isc  in  Net  For  March, 

NIilrev  Over  Precetliiur  Month  — 
I'iC'  (iuin  for  I  ir>t  (Jiiarter. 

Earnings  of  IJrar.ilian  Trartion  Co. 
for  the  month  f)f  March  sliow  a  good 
improvement  over  those  of  l■'el>nlary 
and  it  is  interesting  lo  note  liiat 
the  net  for  the  month  sliows  the 
largest  inercase  of  any  month  since 
October. 

Ine.  Over 
Mareli  Feh. 

Millies.  Mi'rie.s. 

Oro.ss  earninss.  13.1 02.000  3.202  i. no 
Oftcr.  exp .  6,380,000  l.lOO.i'OO 


I  l'’or  t'le  purpose  of  fnndirg  eipit.il 
'  exi'enditnre  on  plant  and  to  ir.(  rea'-e 
I  the  working  capital  of  the  Co;npan>. 
i  Royal  Securities  Cororation  h.as  piir- 
;  chased  an  issne  of  $-tno.|.on  7  pp,. 
j  cent.  General  .Mortgage  Ronds,  due 
i  tOtl.  of  The  Canadian  Salt  Company. 

I  Limited. 

The  Company  is  the  largest  pro- 
!  dneer  of  salt,  and  the  only  comim'r- 
;  <  ial  prodiieer  of  bleaebir.g  powder 
I  apd  caustic  soda,  in  Canada.  Rs 
I  plants  are  loc.nted  at  tVindsor  and 
j  .‘^andwifh.  Ontario:  its  table  salt,  un¬ 
der  the  brand  of  “VVindsov,”  bring 
!  used  widely  throughout  the  Homin- 
;  ion. 

I  Lificieney  of  management  ,and  of 
j  plant  erinijiment.  as  well  a.;  the  s'a- 
j  pie  nature  (C  the  company's  pKxiuets. 

I  have  attained  for  it  an  unusually  co*i^ 
]  si.-tent  financial  rerord,  x  per  eent^ 
i  dividends  having  been  paid  on  the 
!  common  share  capital  continiKnisIy 
I  .since  the  inception  of  the  company  in 
,  Ihdl.  The  company  found  it.s  origin 
I  with  Canadian  Pacific  Rail  way  sliaro- 
j  holders.  Canadian  Faeifie  interests 
I  being  to-day  largely  represented  on 
its  Hoard  by  W.  J.  Shatighnessy.  R.  R. ' 
Van  Horne,  VV,  F.  ,\nsti'  and  .'=ir| 
Thomas  T,iit. 

It  is  understood  that  the  new  7  p.e.  \ 
bond  issne  will  be  senior  lo  the  ont-i 
standing  .t1.2o0,00C»  of  <  omnion  , 
shtires,.  and  .innior  to  $356.f“t'i  of  first  • 
(eloscdt  mortgage  bonds,  cine  t33t.  ! 

Public  isstic  of  the  new  boncis  will,  j 
it  is  expefted.  be  made  within  the  I 
next  two  or  three  weeks.  1 


P.romptcn  Pnl))  ii  Ptitmi-. 

Dominion  t  'oal. 

i’hoenix  P,-dge  Iron. 

Penmans.  Limited. 

.■'lattagami  Pulp  <t  Paper. 

•Montreal  Tramways. 

Porto  Rieo  Railways. 

T’rice  Rrothers. 

St.,  .lohn.  X.T)..  Kailwar. 

Yvhalen  Pulp  Paper. 

The  list  in  which  Canadians  are 
interested  in  reality  includes  m;my 
other  eoinpanies.  some  of  which  c.re 
controlled  in  the  Lnited  .States  and 
other.-  of  which  are  omitted  for  the 
reason  that  their  securities  are  not 
listed  on  the  stock  exchanges  and 
are  conspcinently  not  so  weli  known. 

Cotntianic's.  making  dividend  pa>- 
inents  on  the  date  nienliont  u,  include 
the  following 

Banque  .Xationale. 

Imperial  Bunk. 

.Merchants  Bank. 

Standard  Rank. 

I'amous  Players.  I’fcl. 

.Montreal  Tramways,  com. 

Penmans,  pfd. 

Robert  Simpson,  pfd. 


’  LXECiJiri^  A.-'B-rRUaiTiS 

SIR  VINCENT  MEREDITH. Bart., President.  HUNTLV  R. DRUMMOND.  Vica-PfW. 
II.  R.  M.VtfKEN/IE,  General  Manaecr. 

Head  Office  and  Safety  Oceof.it  V'giitta  10a  St.  lames  St.,  Montreal. 


Net  earnings...  6.522,000  1,212, 1'no 

For  the  lirst  quarter  of  the  yen', 
aggregate  net  earnings  are  IS.MS.Oiin 
mili'les.  an  increase  cif  iLOn.nno 
jnilries  over  tlje  corresponding 
period  of  a  year  ago. 

On  the  basis  of  the  present  rate 
of  Rio  Exchange  in  New  York.  Titd 
eaniings  for  the  first  ciuarter  wert' 
at  the  rate  of  about  $0,250.omo  for  the 
year. 


.fohn.  on  Vi'ard.  nienibers  Mont¬ 
real  and  Toronto  Soiek  Exchanges, 
are  now  located  in  ibeir  new  prem¬ 
ises  at  171  .St.  , lames  Street.  .Mont- 


OF  FRANCE 


.stock,  grain,  and  commodity  mar¬ 
kets. 

The  lirm'.s  inivale  wires  to  iheii' 
oftices  .gnd  corresponde  ui.-  in  I'o- 
ronto.  New  York,  .shert>rooke.  St. 
.John.  N.IL,  Monc  ton,  Halifax.  Sydney 
and  St,  .John's.  Nllcl.,  centre  here, 
providing  exceptional  facilities  for 
conducting  lh<ir  tnisiness. 


The  Government  of  France  issued  recently  a 
6^  income  bond  free  of  taxation,  which  can  be 
purchased  for  $900  per  10,000  francs. 


Total . 

On  these  loans  the  interest  would  be  as  follow- 

Half-yearly  interest  on  1918  loan . 

Half-yearly  interest  on  1919  loan  . 


Total  coupon  interest  due  May  1  st 

In  Yletory  Loan  interest  alone,  con¬ 
sequently,  is  disbursed  close  to  t27.- 
0*10,000.  a  sum  with  enormous  pur¬ 
chasing  possibflities.  whether  ex¬ 
pended  In  commercial  or  financial 
circles. 

Distributed  over  the  entire  popula¬ 
tion  of  Canada  it  averages  $3  per 
capita. 

This  is  not  all.  Interest  fell  due 
thiring  the  week,  also,  on  bonds  or 
delhentures  of  the  following  compan¬ 
ies: 

Relding-Cortioelll.  Limited. 


Slaicinenf  of  earnings  of  Bar-  .  London  manager  of  the  hank.  |)re.‘"i- 
celona  Tiaeiion  Light  &  Power  for 'dent. 

the  monlli  of  .March  reflect  the  re-!  The  secretary,  in  his  report,  slat- 
rent  troubled  conditions  in  Spain.  |ed  that  the  pa.st  season  had  been 
Gross  earnings  for  the  month  were  j  very  siieeesful.  and  altlion.cli  Hie 
2,891.743  i>esetas,  the  lowest  since  number  of  swimmer.s  was  not  large 
October  and  compare  with  :’,.334,062  '  vonsiderahle  keenness  was  displayed 
pesetas  in  I'ebruary.  Ntt  amounted  I’.'’  those  competing  in  the  race.;,  duo. 
to  L8C2.!*oS.  comparing  w'.th  2.36*t,I5,) :  large  ineasnre.  to  the  excejitional- 

ly  fine  handicapping  on  the  part  of 
IH.  ,G.  Beadle. 

I  Winners  ni  Trophic. 

I  The  “Rnighi  Challenge  Clip'  for 
ifhe  one  hundred  yard.s  ehampionsbip 
I  was  again  won  by  .laekson  Dodds, 
O.B.E..  whikst  the  "Symonds  .'sliiobr'. 
Tor  plain  diving  was  seenred  by  c.  S. 
jKerm.  The  trophy  presented  by 
Sir  I'Tederick  Williams-Taylor  was 
'won  by  1,.  G.  Pearce,  after  an  ex¬ 
ceedingly  close  eontest. 

The  secretary  staled  that  the  Rank 
of  Montreal  Swimming  Club  won  ilic 
London  Banks  .Junior  Team  Race- 
championship  in  1914.  .and  in  conse¬ 
quence  were  debarred  fiom  compet¬ 
ing  last  season.  As,  however,  they 
.ire  eligible  to  enter  this  year,  ho 
hoped  that  it  would  be  possible  to 
pul  in  a  team. 


Franc  exchange  has  been  firming  up  of  late; 
when  it  reaches  normal,  i.e..  19  1-3  cents,  this 
investment  will  be  worth  $1,930  and  the  in¬ 
come  will  be  equal  to  13/c. 


steel  Co.  of  r.inada. 

Cape  Breton  Electric. 

Cockshntt  Plough,  pfd. 

Dominion  Coal.  pfd. 

Dominion  Steel  Corpn..  pfd. 
Monarch  Knitting,  pfd. 

Naional  Breweries,  pfd. 

Russell  Motof,  pfd.  and  com. 

SL  Law  rence  Flonr.  pfd,  and  corn.* 
Canadian  Kxplosives. 
llierc  can  be  little  doubt  that  the 
greater  proportion,  by  far,  of  the 
Victory  Ixtan  interest  remains  in 


The  Commonwealth  Rank  of  Can¬ 
ada.  with  headquarters  at  Toronto, 
and  a  capitalization  of  Jl.i'Oii.ddO,  is 
seeking  incorpornt’on  at  Ottawa. 
While  much  of  the  cnpiial  is  <-xpect- 
ed  to  come  from  the  Lnited  States, 
the  hank  will  bo  international  in  il.s 
scope. 

The  provisional  direefors  are:  — 
Cb.arles  Grant  .Anderson,  lumberman, 
'Toronto;  .Joseph  I'leophas  Lamofhe. 
attorney.  Montreal:  .lolin  .lacob  -Ar- 


These  Bonds 


are  a  direct  obligation  of  the 
French  Republic;  they  are  traded  in  regularly 
on  the  Paris  Bourse  and  can  be  bought  or  sold 
through  our  Paris  Branch  office  for  a  nominal 


nold,  banker.  Boston; 
Baker,  banker.  Toronto 
Hislop  Gibson,  fruit  l 
castle.  Ontario. 


commission. 


JVEIV  ISSUE 


For  Further  Particulars,  Apply 


FIRST  MORTGAGE 

at  7%- 


Investment  Bankers 

50  Notre  Dame  St.  West 


GOLD  BONDS 


MONTREAL. 


READERS’ GUIDE 


j  To  Current  Financial  Literature 
I  Department 

i  K»eh  week  Till-:  FI\AKri4l.  TI'Hr;!' 
(palflinheft  In  this  «'Olunin  a  IU(  of 
jllmcly  bookft  and  pnraphlotN  piibliiMli- 
I  ed  by  reputable  bankinA  and  Hrokor> 

J  Oraia  for  distribution  UDt<»nB 

jthrir  rlirntA  llrtidrr«  of  TIIK 
iFI.\4\C*IAI*  TIMI'JS  tiro  InTilod  to 
|«%rftr  dirort  to  tlio  boniMm  or  to  TlirJ 
jKJXAXCIAIi  TIIMKS  for  iiny  ropirt^  In 
^  vrblrh  thoy  may  hr  Intrrrated  Tlir 
I  publlratioii.<i  will  be  fcrnt  promptly, 
j  «*lthrr  by  tbr  firmn  offoriiiar  them  for 
,  dUtribotlon  or  by  Till:  FI^  AACI\r 
ITIMKS.  PIraar  nddronA  all  com- 
I  tnunlcnf  ioiiN  to 

LIT’FJIATI’RK  IIKPAKTMIdKT, 

I  TlJli  Fl.\A>t  lAk 

j  avK. 


Invest  Care 


IVe  SujiHest  the  FollomtiH  Distribution  for  May  Funds 


LIMITED 

Works  at  Montmagny,  Que. 

Dated  March  1st,  1921  Due  March  1st,  1926 

Capital  and  interest  coupons  payable  at  all  branches  of 
La  Banque  Nationale,  in  Canada. 

INTEREST  COUPONS  payable  1st  March  and  1st  September. 

Denominations:  $100.  $500.  $1,000. 

TITLES 


$6.0n0  City  of  Montreal,  4'  i.  1939  .  < 

£1,200  City  of  Montreal  ( .Maisonneuve) ,  5, 

1953  .  e 

£1.600  City  of  Quebec,  4I  -}.  1963  .  t; 

$25,000  Montreal  Prot.  Schools,  6,  1931  .  6 

$3,000  Fort  William  .Schools,  5,  1933  .  6 

$  I  0,000  Montreal  Tramways,  5,  1941 .  6 

.£2,000  Spanish  River  1st  Mt".,  1931  .  7 

$2,000  St.  Laurent,  (>.  1953  .  6 

All  Maturities  of  CatKuUan  Victory  Bonds. 

MacKenzie  &  Kingma 

I  .N  \-  i  ;  S  T  M  If,  N  r  I  {  A  N  K  K  H  K 

10  St.  John  St.  ...  .  Montreal. 


•To  bearer  or  registered. 


•La  Sociele  d  Administration  Generale,  Montreal  and  Quebec. 

—Messrs.  Rivard,  Chauveau  and  .Marchand,  of  Quebec,  have  passed  upon  the 
legality  and  correctness  of  the  issue. 

SECURITY  : — The  present  issue  constitutes,  by  trust  deed,  a  first  mortgage  on  all  the  land, 
buildings,  plant  and  equipment,  plans,  models  and  patents,  etc.,  present  and  future,  of  the 
National  Farming  Machinery,  Limited,  the  actual  assets  of  w-hich  have  been  valued  at  over 
$6,000,000. 

PURPOSE  OF  ISSUE  : — The  proceeds  of  this  issue  will  serve  to  redeem  a  previous  issue,  to  pay 
the  floating  debt  contracted  in  the  course  of  the  transformation  made  in  the  .Machinery  of 
the  plant  and  of  the  increase  in  the  working  capital. 

PLANT  : — The  National  Farming  Machinery.  Limited,  covers  an  area  of  48  acres.  The  build¬ 
ings  arc  absolutely  modern,  fire-proof,  and  equipped  in  view  of  standardized  pro(3uction.  Its 
X  machine  shops  and  forges  are  extensive  and  up-to-date  in  every  respect,  and  it  also  ow'ns 

y  modern  smelting  furnaces  for  the  production  of  steel  and  cast  iron,  as  well  as  a  modern 

rolling-mill. 

PRODUCTION  AND  MARKETS  : — The  production  estimate  for  the  year  1921-22  has  been 
fixed  at  $4, 000, 00(1  worth  of  farming  machinery  and  rolled  steel.  The  total  capacity  of 
i  the  plant  is  $10,000,000,  which  amount  shall  be  attained  progressively.  Over  $70,000,000 
worth  of  farming  machinery  has  been  sold  in  Canada,  in  1920.  and  of  this  amount  $30,- 
000,000  has  been  imported  from  the  United  States. 

PROFITS  Based  on  current  market  prices,  the  estimated  profits  on  the  production  of  1921 
will  amount  to  about  1,200,000,  that  is  more  than  four  times  the  amount  necessary  to  pay 
interests. 

Price:  Par  {100)  and  Accrued  Interests 

We  recommend  the  present  issue  as  being  a  safe  and  paying  investment. 

The  undersigned  investment  houses  will  he  pleased  to  supply  you  with  further  particulars  on  request. 
Their  representatives  are  at  your  disposal  —  Write  or  Telegraph  at  their  expense. 


TRUSTEE 


1  N  A'  E  .g  T  M  15  N  T  BEi'O.M.MKN 
D.VTIUNS— A  quai  tfrly  booklet  of  our 
current  offering.-!  of  Government.  Fro- 
Vincial,  MunicipaJ  and  Lot  poration 
Bond.s.  A  feature  of  particular  in¬ 
terest  to  invr.stors,  boUi  private  and 
Institulional,  is  the  accurate  analysis 
of  Ihe  securities,  carning.s  and  linan- 
rial  po.sition.s  of  prominent  (Janadian 
forporalion.s.  Mailed  upon  i<.uu‘.-,t. 
Itoyal  Securities  Corpor.ation,  Lirnil<  d, 
Montreal,  Toronto,  Halifax.  SI.  Jolin. 
AVinnipesr.  Vancouver.  .New  Vork. 
London.  Kng. 


High  Yield  Municipal 
Bonds 


To  Tlrld 

RtRAI.  MIMtirVilTY  Of  EBIthMIAI.E 

.  IMINII---  u;u:ir,*ui;  ffl  h\'  the  iVovincf:  of  /'  TAr- ' 
Mamtolia)  ■  Due  liltO-H  tl.oU  >/ 

<  ITV  OK  MEIHt  INE  HAT  «  KOMIS.  /  0116' 

Duo  1  two  .  O.OU.f/ 

riTV  OK  MOOSE  J  tvv  ,  KONOS.  c  Ctfif  - 

Due  ItliM  O.OU  f. 

I  ITV  OK  <  AEGARV  5  KONHS.  .  t'flf  ' 

Due  ItllO  O.OU  t 

«  ITV  OK  EI>MON'TO\  D  .  ,  HtlMIS.  «7  AAf 

Du.i  ItWZ  /  .Ull  O 

NATION  tl,  Ktll.MAV^  OK  t  tVAOA  4L 

IlEtilSTEREO  ST«>C  K  I'uluth.  Winnipen  7  nilL  ' 

&  t’acilii-  Divisi'in I --Due  ItW'i  /  .1111  (. 

Scufl  /,tr  a  co,,y  of  our  "ttonft  .lnoly.i,'* — it',  free. 

}J0[]SSER  WOOD  and  COMPANY 

ISVKSIMEN'I  RANKERS 

10  King  .Street  East  -  I'ORGNTO,  ONT. 


!  CANADIAN  TItADE  OI’I'ORTl-'NI- 
TlikS  I.V  THE  C,\1:IHB1;A.N'— -Tlii.- 
booklct  i.s  Issued  by  tin-  Foreign 
Trade  Department  of  "T lie  Royal  Hank 
of  (Canada  and  lOver.*  in  an  exhaus¬ 
tive  manner  busines.-i  opportunities  in 
the  W>sl  Indies  and  in  Central  and 
Foiith  America  tor  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
valuable  for  reference  regarding  local 
currencies,  postage  and  cable  rates, 
riistoms  tariffs,  etc.,  in  the  West 
Indies. 


1  BRITIPH  KAiriBE  PBKFKlillN- 
;TJAH  TAHIFK.S  A.VD  TIlHIft  Hi;i..A- 
ITION  TO  t.'ANADIAN  TRADE  <ltc- 
I  vised,  .September,  H*;0) — A  booklet 
for  Canadian  exporter.s.  it  lon- 
lain.s  lht»  latest  inforniiition  pro¬ 
curable  to  the  tariffs  of  threat  Brit¬ 
ain,  the  British  West  Indie.s,  .New 
Zealand  and  South  Africa.  Thi.s  book-- 
let  is  issued  by  the  Foreign  Trade 
Department.  The  Itoyal  Bank  of  Can¬ 
ada. 


THE  GREENSHIEIJ3S  MONTHLY 
RKVIE'W. — A  monthly  summary,  bas¬ 
ed  on  authentic  statistics  of  tlie  cur¬ 
rent  state  of  business,  as  affecting 
the  security  market^.  Issued  by 
Greensbieltls  &  Co.,  17  Bt.  John  tisU'ecL, 
Montreal. 


A  GOOD  PIECE  OF  COPY  IN  THIS 
SPACE  CAN  MAKE  A  LOT  OF  CALLS 
FOR  YOU— SAVING  TIME  AND  MONEY 


THE  GREENSHIELDS  INA’^E.ST- 
ME.NT  SUGGE.«T10NS.  which  accom¬ 
panies  the  Review,  contains  particu- 
lar.s  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bonds.  Iiisued  by  *4rcenshiclda 
t  Co.,  17  St.  John  aircet,  Montreal. 


CREDIT  CANADA 

1.  1  .M  I  T  E  E 

145  St.  James  St.,  Montreal. 

TpIfTihnnt's :  Maiu  473.5-473G* 


EMILE  RANGER 

Banker  and  Financial  Agent 

I  52  St  James  St.,  Montreal. 

,  Telephones  i  Main  8591-S,>92. 

LE  CREDIT  INDUSTRIEL 

103  St.  Peter  St.,  Quebec  35  St.  James  St.,  Montreal. 
Subscriptions  are  also  received  at  all  branches  of 

LA  BANQUE  NATIONALE 


C.il.L  OXE  OF  OUR  OFFICES 
AND  LET  US  TALK  IT  OVER 


15VERY  WILL  MAKER  should  se¬ 
cure  the  interesting  and  cornprehen- 
.sive  booklet.  “Some  Remark.^  on 
tVills” — and  no  one  with  anything  to 
leave  .should  fail  to  make  a  Will. 
Ask  for  a  copy,  and  it  will  glad¬ 
ly  lie  sent.  The  Royal  Trust  Co..  1U» 
St  James  .St.,  Montreai.  Telephone 
M.  SfiliO. 


€\it  Jittaticial  (Slimes 


Canada’s  Leading  Financial  .iutkority 


PUBLIC  UTILITY  KTOCK.S — \  eom- 
preliensivp  review  of  the  improved 
conditions  under  which  public  utility 
companies  are  at  present  operating. 
Securities  cla.<<8ified  according  to 
safety  of  Investment  and  possibilities 
of  appreciation  in  value  McCuaig 
Bros.  *e  Coenpany.  cor.  Notre  Dame 
anJ  St.  F'rancois  Xavier  Sts..  Mont- 


Adelaide  946 
TORONTO 


Main  8150 
MONTREAL 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  1,  1921. 


MM*  ♦  W  ^  ^  ‘  was  precisely  the  same  in  both  instances.  If  the  power 

£^.ii  bill  were  rlividcil  into  two  departments,  the  water-power 

or  nature  ehars;e  should  he  the  same  on  the  city  bill  a.s 
PnbUshed  Eyerj-  Satnrdny  at  338  fraig  Street  West,;®”  farm  bill,  and  that  would  fuHill  the  roduirement 


Montreal,  by  Tbe  Montreal  Fiuanrfal  Times  Publish- 
iuf  Company,  Limited. 

B.  EMMET  COX  •  President  amd  Managiiis  Director. 

Sl'BSCRIPTIOS  PRICE:  Tn  Canada,  |3.00  a  year;  J1.75 
for  six  months,  in  Great  Britain,  12s.  a  year;  7s. 
for  six  months.  In  the  United  State.s,  $3.00  a  year; 
?2.00  for  six  month.s. 


;  of  equal  rights.  The  dlffercnee  would  be  entirely  in  | 
I  the  department  s;howins  cost  of  generatins  and  delivery  I 


INSIDE  STORIES  j 
OF  THE  STREET 

REL.iTIVKLV  i  I  W  KViLl  ltt>.  , 

Bankiug  circles  express  amaze-, 


TOPICS  OF  THE  DAY 


express  amaze*;  Lord  Beaverbrook  told 


?ood  couragement. 


borne  by  the  consumer.  To  give  the  farmer  his  elec¬ 
tricity  at  Ics.s  than  cost,  is  to  either  give  hini  a  greater 


and  there  war.  a  general  feeling  that 


sale  N'c\v.sagcnts  '  dens  and  entanglements,  have  no  ' 


a  very  large  number  of  failures  were  '  held  recently  in  London. 


surcease,  what  chance  has  Manitoba!, 


ADTERTLSIXG  Rate  Cards  on  application  at  all  our  of-  '  proportion  of  the  xaluc  of  the  natural  resource  or  a  likely  to  oi  r  ur.  The  coniraent  is  now  j 


flees  or  from  any  rc.sponslble  Advertising  Agency,  greater  proportion  of  the  .scrvicc.s  of  his  fcllowman. 


CABLE  ADRRES.S:  "Fintimes”:  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- 
iflents. 

TOROJiTO  OFFICE:  Toronto  Stock  Exchange  Bldg..  | 
Bay  Street.  Representative,  R.  V.  Rittenhouse.  i 
Phone,  Adelaide  946  ! 

>EW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- j 

Do  Lisser,  Incorporated,  Representatives,  I 

LOyDON,  EXG.:  95  Bishopgatc,  E.C.  2,  Davies  &  Co.,  i 
Representatives.  : 


likely  to  ocr  ur.  The  comment  is  now  •  In  responding  to  the  toast  of  "The  and  other  socialistic  provinces  of  the  1 1 
made  that  hardly  more  than  one  fail-  Proprietors  and  Publishers”  Lord  Dominion?  Not  much  I  trow.  i 

ure  of  the  ten  expected  has  orcurred  Beaverbrook  related  his  personal  ex-  - 

and  in  a  numlier  of  instances  manu-  periences  in  New  York  during  tbe  The  Department  of  Mines  has  the; 


Huge  Readjustment  Now  Actively  i  mors  h 

r..  ,  .  T»i  i  'heir  inveni 

laking  Place.  I  able  extent 

Because  the  writing  is  on  the  wall  that  it  must  take,  obligations, 
place,  it  is  to  be  hoped  that  the  wage  readjustment  will  good  d' 
be  rompletcd  quickly.  i  fppijn..  „rp, 


facturers  have  liorn  able  to  r<  dn'  c :  great  financial  crisis  of  1907.  He  desire  to  keep  the  public  from  i 


i  tbeir  inventori''.s  to  a  xciw  vonsidev-' 
I  able  extent  and  al.^o  to  pay  oT  Ihrii  ! 


said :  — 

“On  behalf  of  certain  great  Can- 


STOPPIXG  LAMBS 


gam  bling 
the  oil  c 


.A  good  deal  lemain.s  to  be  done  in  ;  j  was  in  New  York  for  the  purpose 
he  same  direction,  tmi  the  general:  of  making  arrangements  which 


adian  traction  and  power  interests  I'RO.M  GAMBOLING  panics  w/hichl 
I  was  in  New  York  for  the  purpose  01J>{  arc  bound  toj 

of  making  arrangements  which  he  floated  upon , 


The  latest  indication  that  the  movement  is  now’  in  period  is  p.'jssed.  Buying  has  again  j  of  stress, 


feeling  pretails  now  that  the  erneial ;  would  tide  my.  people  over  the  time  '^he  ^rength  of  genuine  oil  dis¬ 


coveries  made  in  the  Fort  Norman' 

RroresentaUvey^  i-.. •,  j  full  force  is  tlic  announcement  of  the  United  States  i  started  in  many  linos  and  this  shoubi  j  -ja  ^Vall  Street  I  met  an  old  District.  ’I’hc  Department  allows, 

■  -  ^  !  Steel  Corporation  that  it  will  cut  dav  labor  20  per  t  eni. ; '“‘''■‘■“'■e  of  »  I«jrtion  of ;  friond,  who  similarly  represented  the  that  the  discoveries  may  prove  to  be 

This  Paper  Has  o  Largtr  Circulairm  Than  ;  .  :  •orpins  stocks  that  have  her  n  carried  j-rpatest  power  and  traction  interests  one  of  the  outstanding  events  of  the 

Any  Other  Canadian  fimneial  Publication  j  ««akc  an  downward  adjustment  of  all  other  wages  and  ,  fn  the  United  States  After  mutual  industry  of  Canada  but  gives 

MONTREAL  SATURDAY  MAY  7  1921  - , -“ialaric.s.  *  *  ♦  *  greetings  we  discovered  that  our  warningthat  theindiscriminatepur- 

myj.ninr.ai.,  i  k.  ixuti  i ,  mai  i,  _ j  This  (orporatiou  took  a  leading  part  in  the  wage,  .  mi.ssions  to  Wall  Street  were  chaseofstockinmanyoftbemush- 

tn  InvAcVtiVaVo  ‘  advancement  which  went  on  during  the  war  and,  it  ADYI,J?  I  l.siM,  GAINS.  |  identically  the  same.  room  oil  companies  that  are  being 

Axovernment  to  investigate  comnelled  other  industrial  con-  important  factor  in  the  news-,  -Onr  concern  was  also  mutual,  in  formed  xvith  the  avowed  purpose  of 

SliaUghneSSy  Prosposal.  Irenm  tn  r-iH  intn  Uno  Ti;i»hniit  ninfosi  tf  h-ic  I’l  int  situation  is  the  gain  that  is,  that  great  qurus  of  depositors  were  acquiring  ^tiolcum  claims  in  the  j 

During  the  interval  which  has  taken  place  since  T.s  'nto  line  without  pi otest  It  has  alwa>.  ^  j,,  aavcrtislng.  Late,  pned  up  outside  the  banking  in-  -Mackenzie  River  basin,  cannot  be ' 

T  ^  T  u  ‘  ,  ,  f  J?  .  'been  looked  upon  a.s  treating,  its  emplo.vces  in  a  free- 1  last  fall  and  in  the  early  months  of !  .qit.pion.s  from  which  they  hoped  to  commended.  , 

Lord  bhaughnessy  madr^  his  proposa-l  to  Go\cinnirnt  jjyndcd  mannor  and,  us  an  open  shop,  has  Iw^rn  a  thorn  ’  this  year  it  va-  figured  that  national  assisianee  As  we  wallced  aloni;  prospecting  for  oil 

and  by  which  it  wa.s  hoped  by  many  the  country  might  unions.  Because  of  its  fair  treatment '  “'''‘''♦ising  had  tallcn  off  between  3')  .street  we  were  accosted  by  a  conditions  is  extromc- 


I  over  the  winter  season.  ^ 

*  Hi  ♦  * 

'  ADYi;JMl.''lNG  GAINS. 

.\n  important  factor  in  the  news-, 


emerge  from  its  grave  entanglement,  there  ba.s  becnj^,f  omployecs,  it  stands  unusuallv  well  with  them,  nurn- • 
much  opportunilj  to  obtain  expression  of  public  opin- ^  them  as  shareholders  and  will  | 

f®”’  I  have  Iheir  support  to  an  unusual  degree  in  any  policy 

M'e  arc  bound  to  say  that  thi.s  has  been  more  farnr-.  force.  I 

able  than  could  have  been  expccled  in  view  of  the.  President  Garv  liold  out  against  the  wacc  reduction 


_  I  and  40  per  <  cnt.  iJuring  the  last  begged  for  al 


j  month,  however,  there-  has  hern  a  "lie  ioo  was  trying  to  raise  &oologists  can  property  cair^  out 
marked  incrc.i.so  in  the  amount  of  money,  and  asked  for  twcnly-flvc  Haphazard  stakin 

advertising  oiTcnr.g.  -^o  over  to  the  other  side  of  sP^C'lafivo  purposes 

I  Generali:  speaking,  thcic  is  a  di.;-  .street’  was  the  replv  of  my  discouraged  and  it  will  likel 


able  than  could  have  been  expccled  in  view  of  the ;  President  Garv  hold  out  against  the  wage  reduction  of  niannfae- 

natural  inability  of  the  country  to  at  once  al't'i’  i'«  '  ,„ovcnient  as  lon.g  as  he  could.  While  there  was  any  ■ 


Go  over  to  the  other  side  of  Purposes  is  to ' 

the  .street.’  was  the  reply  of  my  ]!''  discouraged  and  it  will  likely  be 
iriend,  ’I  am  doing  this  side.’”  found  later  than  hat  the  great 

_  majority  of  these  claims,  acquired 

-  of  ccHinn  hack  tn  nature  merely  in  the  hope  that  they  could 


eoneenl  s  and  give  friend  I  v  ear  to  tlie  a/1  viceemanating  i.  ..u  .i.-  ,■  .  .u  ..  u.'uii.,,.,  jiii.>i.^*on.itlei<ltohfa  iaikingofgettingbaekto  nat  n  re,  ’  J  .  luo,.  *u,  .uui 

concepis  ana  give  iricnaij  car  to  me  a/ivuc  vniana  it,  chance  of  the  inovomeut  being  untimely,  the  (  orpor- 1  good  omen,  as  iioibing  forces  other  it  looks  a.s  though  I  he  Britisher  would  turned  over  to  tompanics  pre 


from  what  has  been  the  great  and  successful  rival  of  rnaintained  thn  old  wage  scale.  Even  .so  late,  as  i  people  to  advenist;  so  inneh  a,-  to 


the  t'anaiiian  National  Railway  System. 


shortly  be  grow-  '®  wcll.s,  will  he  left  on 


the  recent  annual  meeting,  the  Corporation  seemed  un- ;  '’C®  D'c  cop:  of  their  livuls  in  tlie  to  BFil»  ing  feathers  and|  h,ahds  of  speculators  with  resulf- 


M  e  doubt  not  that  under  no  other  circumstances  '  ,.o,irs„\o  pursue,  though  the  Presi- ' PU'’licHiion.s. 


save  those  w  ifh  which  wo  are  faced— threatening  some- 
thing  approaching  national  ruin — would  consideration  ^ 
be  given  the  proposal.  For  that  matter,  under  no  other 
circumstances  would  Lord  Shaugbnessy  have  made  'hc.j 
proposal  or  have  felt  called  upon  Iri  make  it.  As  it  is. 


deni's  announcement  was  generally  tliought  to  indicate 
an  approaching  cut. 

As  the  decision  of  the  Corporation  will  affect  between 


BUT!  Tui; 
(  iHt  hi:NS. 


Dll  Fm  LT  M  VKKFT  FOR  \i  TION 

'I'lie  local  iiijirket  situation  is  re- 


risin.g  and  going' 
to  bed  with  thei 
birds.  The  Secre- 


ing  heavy  losses  to  unfortunate 
stockholders. 

Of  course  the  Department  is  not 


tary  for  Horae  Affair.s  recommends  be  blamed,  but  is  rather  to  be 
the  .advancing  of  the  clock  two  hours  pommended,  for  issuing  this  warn- 


I  I  iiF*  lOCcll  lli«i SlliidilOil  IS  ...  ,  I  inG"  Also  of  oniirs#'  fh#*  Av;imiT\D 

O.QOO  and  175,000  employees,  the  effect  upon  the  wage  .  warded  as  a  diilleult  one  to  figure  <c’ceDw  ,ch  time.  Phat  wou  d  on Iv  have  the  rffe’et  of  vTheU  ng 

question  aiui  the  cost  of  production  is  houmi  to  be  !  <juL  On  the  one  side  the  inajoiiiy  about  call  for  man  to  rise  with  |  - , 
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the  gravity  of  the  case  which  has  brought  'be  It  is  probable  that  llie  j  s'o/'bs  arc  thouglit  to  be  too  low- mm,  vvith  the  attending  con- ^ 

proposal  has  at  the  .same  time  asecured  for  it  a  proraisin.?  «.ni  ka  ciirvftiir  fr,u  in  I’on-jrio  ♦hmno-T-:  offer  mu^li  opportunity  on  the!*  , _ ,  „ -a/  a*  _  _aar _  ai _ ..  •_<warnpd  and  norsistiriG  in  bin  littip- 


proposal  has  at  the  same  time  secured  for  if  a  proraisin 
reception  on  the  part  of  the  people. 


influence  will  be  shortly  felt  in  Canada  through  tiic 
lower  prices  al  which  the  Corporation  may  he  able  to 


sliort  side  .niid  oul.side  of  a  few  ex¬ 
ceptions  here  and  Ihere  the  list  docs 


lo  bed  will)  the  sellint 


warned  and  persisting  in  his  little- 


.MIbough  it  seemed  that  government  could  not  og-pr  products  which  compete  with  Canadian  iron  and  i  not  seem  to  fi  inpi  the  people  who  ar 


afford  to  ilceline  to  consider  the  proposal,  there  were  :  products. 


flesirous  of  laking  tlie  long  side. 


those  who  advi.scd  such  procedure.  All  the  more  is 
Premier  .Meighen  to  be  congratulated  upon  his  an¬ 
nouncement  that  a  reply  has  hern  sent  to  Lord 
Shaugbnessy  opening  the  way  for  a  discussion  of  the 
proposal. 

At'hatcvrr  may  he  the  chagrin  in  some  political  cir¬ 
cles  over  this  decision,  wc  feci  that  in  financial  circles 


Undoubtedly,  also,  the  action  of  the  Corporation  will 
have  a  very  considerable  influence  upon  the  wage  dis- 


doadlock  like  ttiis  means  poor  busi-  3iiii  of  the  Serretary  s  suggestion,  in- 

.  asnuH'h  as  the  lurther  advancing  of 


rder  to  get  his  proper  proportion  ‘If-bauch,  will  come  back  red  eyed, 
of  sleep.  and  repentant,  looking  for  a  scape- 

In  fart,  this  Hcliially  is  the  general  SOat. 

tn  of  the  Seercliiry's  suggestion,  in-  D  is  springtime  and  the  lambing 
•;mu<h  as  the  lurther  advancing  of  t^fa^on  i.s  on.  The  new’  crop  is  due. 


On  the  other  h.and  it  is  figured 


particularly  when  it  is  a  downward  direction,  and  it  tention  lo  American  securities. 


and  in  circles  where  the  menace  of  growing  deticiu  is  pn,p,oj.crs  and  perhaps  even  better '  cldcnially  local  houses  have  had '  iidoption  is  roneerned,  and  through- 

fully  appreciated  and  feared,  there  is  a  measure  of  fo,- employees  to  get  it  over  as  quickly  as  possible,  oiir  i  f®”'®  '  rcl'al-Hcd'' 

elation  tempered  only  by  doubt  over  the  outcome.  owing  to  growing  European  fO'ti-  ^  ‘  i  nece.ssity,  if  not  to  speed  production 

lliat  any  bettor  gug;;estiou  than  that  of  i  petition,  the  tirat  adjustment  will  only  be  a  half-v  ay  *  *  ♦  »  ,  then  to  save  coal.  America  has 

bhaughnessy  will  he  made,  is  unlikelj,  though  thcie  procedure  and  ineffective  in  getting  costs  of  production  :  found  the  same  need  for  eon- 

may  be  acceptable  modifications.  On  this  score,  how- :  .  ,  „„n,ieh  hasts  t.REAT  NEEIi  FOR  <  ON'FinENCE.I  «f''’'ation.  apparently,  or  at  least  has 

ever,  there  is  no  ground  for  uneasiness  in  business  ba.sts.  i  ,  ,  p,  I’''®- 

.  ,  ,  ^  ^  ..  ,  a  ,1.  - -  Nothing  needs  eonfidence  more  portionaie  saving  of  eoal  a.s  is  claim- 

circles,  for  here  there  exists  only  desne  for  tbe  best  j  InfliiPnrP  Against  j  than  'he  stork  market,  l  ufortunate-  .-d  in  Kurope  Irom  daylight  saving, 

proposal,  and  if  there  is  any  better  than  that  pul  for- ■  vjrOVCrnmeili  innueni,e  /Ygdinal  l>tJWer.  |y  fp,p  j|„,  \ionlreal  market,  a  num-  ’i'he  reason  for  this  is  no  doubt 


asnuH-h  as  the  lurther  advancing  of  '’va,.on  i,.  on.  i  nc  new  <-rop  is  uuc, 
,  ,,  . ,  ,1  ,u„  ,,  ,,  n-,,  the  hands  of  the  clock  from  the  one  f'fn  the  old  sheep  arc  likely  to 

reply  has  been  sent  to  L®'''’ ,  cjssion  in  the  pulp  and  paper  industry  as  well  as  in'  that‘\hrNevr  Vork“iisris'‘"likc1y‘ to  hnur  in  force  to  the  two  hours  pro-  L“'‘ *’vrh'lm^v 
the  way  for  a  discussion  of  the  |  „  .  including  railway  employers  and  the  '  Mcsent  greater  opportunities  for  I>®«''''  t®  bring  about  the  more  monev  He  knows  the 

. , ,  huiidins  I, a,).,.  :  ;"<■  "«■'  "i,“  .’.r.”  Z  iTmZ 

he  chagrin  in  .some  political  cii  - 1  w’holc  process  of  wage  adjustment  is  painful,  i  rerent”v\')ren  t/ivin'’"*fdoscr 'at- i  L'urope  is  the  father  of  the  dav-  '•h's  ma.'’  he  the  exception.  Thu.s 

...o  f.„i  ,1.-..  1.,  finonnini  .-D-Hos  . .  . ,  ”1®'®  rereniiv  gnin»  noser  at  ,  gener’al  hope  .spring.s  ever  in  his  heart  and 


adoption  is  concerned,  and  through-  Pto'*''’  his  undoing, 
out  the  war  as  well  as  now  it  was  ^ 

regarded  almost  as  an  economic  ^  speculator  recently  bought  a 
necessity,  if  not  lo  speed  production]  hundred  shares  of  a  well  known  in- 


flieii  to  save  coal.  America  hasi 
never  found  the  same  need  for  eon-i 


dustrial  stock  at 
55  following  a 


.  w  ard  by  Lord  Shaughnessy,  all  the  more  will  there  be  , 
reason  for  rejoicing.  But  the  fact  that  the  government ' 


vn  to  a  low  enough  basis  ,  t.REAT  NEEIi  FOR  i  ON'FinENCE.i  ^f'l'vation.  apparently,  or  at  least  has  ^’00*' 

in  to  a  low  cnougn  oa.sis.  never  experienced  the  same  pro-  raids.  ’I he  stock 

— -  '  .Nothing  needs  confidence  more  poitionaie  saving  of  <oaI  a.s  is  claim-  t”ade  a  high  of  61  and  soon  reacted 

vvori-in’iPf-iF  TnfliiPnrP  AdninQF  j  than  the  stork  market,  l  ufortunate-  ed  in  Kurope  Irom  daylight  saving.  *o  39  at  which  point  the  speculator 

3\CrnniGllt  intiucncc  AgHinSl  l>OWer||y  Jl„,  \ionlreal  market,  a  num-  ’i'he  reason  for  this  is  no  doubt  ®®hl  making  $400.  j 

Rents.  j  hci'  of  developnient.s  dtiring  the  last  fouml  in  the  fart  that  .North  Amer-i  ''he  lucky  one  soon  after  met  a. 

Readjustment  in  the  building  trades,  for  whicti  the  !  j  ear  had  a  tendency  lo  undermine  ira  prodiicrs  from  waterfall.s  the  |  Difnd  of  his,  a  farmer  by  occupation. 


aaou..  s,,.,„h„s»  p,opo..,  p.c»  ™up„,v  p,  cry,„p  p..., p,  ;r''xTpr  rpr-ui-Si^'^f'.^'c.'p'i'L" 


necessarily  mean  its  adoption.  There  will  be  much  action.  At  Ottawa,  a  general  strike  in  the  buiiiling  ,  ;,nioii 
■  opposition  based  on  groimds  other  than  those  which  i  trades  is  announced.  The  cause  of  the  strike  is  the  j  done. 
/  should  enter  into  business  considcraf ions.  Hence,  while  ;  refusal  of  the  unions  to  accept  the  reduction  in  wa.ges  ;  Bet 
there  Is  relief  over  the  announcement  of  Government,  ’  demanded  by  the  employers. 


tbeir  i.s  no  disposition  to  draw  undue  encouragement 
therefrom.  , 


ion.  Ai.  uiiawa.  a  acnoia*  siriac  in  lue  mumin.,  ,  pj  bu.siiiess  that  i.s  being  the  water  any  more  tn  fall  by  night  |  $15,000  selling  for  only  $14,000. 

dcs  is  announced.  The  cause  of  the  strike  is  thej  done.  -  than  by  day.  so  that  the  sav-ing  from  “But  you  look  prosperous  and  you 

usal  of  the  unions  to  accept  the  reduction  in  wa.ges  !  Before  tberc  can  tic  any  (Iccidcri  this  source  is  relatively  small  in  this  ‘'"•I  keep  your  flivver,”  said  his  city 
nBiifled  hv  the  emnlovers  I  a<lvaucc  many  tnuler.s  take  the  view  rountry.  and  consequently  the  hark-  friend.  ’’.Tust  what  did  that  crop 

'  ^  “  ‘  ,1  i'.  .  . . .  -  ol'hat  them  will  haxo  to  ho  a  cam-  to-nalurc  call  is  not  quite  so  urgent,  cost  you?” 

No  one  can  have  the  slightest  objection  to  the  unions  ,  restore  eonfidence  in  the  -  The  fanner  looked  doubtful  hut 


AO  one  can  imvc  luc  .siigmc.-,,  ui-jc.uoo  lu  ...C  uui»u»  ,  .-cstore  eonfidence  lu  the  _  The  fanner  looked  doubtful  hut 

refusing  lower  wages  or  demanding  higher.  Similarly.  1  .situation.  "I'lie  great  bulk  of  traders  By  the  time  that  the  .Manitoban  after  se^-eral  minutes  he  answered,) 

It  is  something  gained,  liowcver,  to  get  the  proposl-ino  one  cam  make  objection  to  the  attitude  of  employers.!  have  been  hard  hit.  Tlic  majority  pays  the  suggested  1  per  cent.  F'ed-  "I  8Uppo.se  about  $12,000.  But  think' 

\Yc  believe  the  argument  is  entirely  in  favor  of  thei  ttf  them  do  not  feel  like  jun'ping  in  era!  Turnover  of  it,  I  have  lost  $1,000.  It  w’as . 

emnlovers  but  the  unions  evidentlv  do  not  so  l)elievr  1  '®  ANOTHER  HI, OH  Tax,  the  various  worth  fifteen  if  it  was  worth  a  cent.'’ 

employers,  nut  me  unions  exia  nii.\  (o  not  .o  iiex  .  gpp,,,.^  P,.pp  pl  iiuycrs  with-  to  |t|  sINESS  other  faxes  now  A  great  light  suddenly  dawned 
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tion  under  discussion.  An  appreciation  of  the  needs  of  j  M'c  believe  the  argument  i.s  entirely  in  favor  of  thei®''  'hem  do  m/t  feel  like  jumping  m 

the  situation  is  shown  which  holds  out  promise  of  car*-  employers,  but  the  unions  evidently  do  not  so  believe. ,  gpp„,.p  P,.pp  p,  i,uycrs  with-  Jt!  BFsiNKSS 

ful  enquiry,  M'o  doubt  not  that  Lord  SbaughnesBy  will 'In  that  case,  the  only  way  to  find  out  the  true  situ- lout  first  crealim;  confidence  in  the  in  .M.VNFl'OBV, 

present  his  views  in  comprehensive  and  lucid  manner  |  ation,  is  to  quit  work,  and  see  who  needs  the  other ,  general  situation.  ! 

and  that  much  light  will  be  thrown  upon  this  topic  of  most.  It  may  be  that  the  building  trades  and  the  rnil-j  e  *  *  *  ®”  ”*'*  Pt'ofi's 

national  intorcsL  If  the  country  continues  in  its  pre-  way  men’s  trades  arc  more  important  than  other  trades  which  has  ju.st  bee 

sent  course,  it  will  not  be  without  having  its  eyes  ■  and  that  there  is  .some  reason  why  wages  should  re-  ^  NllOr-S  AND  IIIEATRES  he'^vvurbre 

opened  to  the  road  it  is  pursuing.  main  up  in  these  trades  while  falling  in  other.s.  if  .so.  DIM.  ^  thing  about  payiu 

- - - —  j  we  had.  better  finil  it  now  while  the  readjustment  is  in  When-  i.s  all  tlic  money  coming  '''h®  prorinrial  fi 

rp _ -x  progress  so  that  the  dispute  will  be  disposed  of  when  from  for  the  tlieatres  and  candy  that  the  tax  is 

Taxing  Peter  lior  The  Benefit  of  .  nppiicM, 

;  Mpantime,  lio.pver.  11  I.,  imrovl.m.lc  llp.l  1„  Iwl.  riV"  nf,;’" 


.Miors  AM 
BF.SV. 


i.s  all  tlic 
■  the  tile; 


rop  ol  buyers  with-  J'o  BFSINESS  other  faxes  now  A  great  light  suddenly  dawued 

ii;  confidence  in  the  IN  .M.VNFl'OBV,  in  force  and  upon  the  M’all  Street  man. 

11.  !  the  2  per  cent.  "HcaYcnsl  That  stock  wa.s  worth 

,  ^  ^  tax  on  net  profits  on  all  industries  61  and  -I  .sold  for  59.’’  Therewith  he 

which  has  ju.st  been  adopted  by  pro-  wept  bitter  tears. 

i  -VN'D  ITIl.ATRFhS  vincial  committee  on  law  amend-  - - 

...  ..  meats,  he  will  begin  to  know  some-  Andrew’  (  arncgic  was  once  a.skod 

**’  *•  I  thing  about  paying  taxation.  which  he  considered  to  be  the  most 

tlic  money  coming  ’•  h®  protineial  treasurer  intimates  important  factor  in 

tlieatres  and  candy  ’hat  ihe  tax  is  hut  a  temporary  THE  MOST  industry  —  labor, 

i  real  pii/./le  for  local  measure,  applicable  to  this  year  only,  IMI’OKT.VN'T,  capital,  or  brains, 

ni-  iiar-L-  .Tf:  civff  ni- '  .'10(1  to  bc  limpncd  the  moment  the  The  canny  Scot  re- 


Andrew’  (  arncgic  was  once  asked 
which  he  considered  to  bc  the  most 
important  factor  in 


shops'.’  Tliis  is  a  real  pii/./le  for  local  measure,  applicable  to  this  year  only, 
hanker.s.  A.s  far  hack  as  five  or'i'ntl  to  he  ilrnpped  the  moment  the 


Peter  is  the  urban  and  suburban  population  of  the ;  trades  the  government  is  a  prominent  factor.  Its  were  figurinfT on'  soniewlnit  of  a  <lc--  Vcs.  we  all  have  been  supported i  eye;  “Which  is  the  most  importautj 


plied,  with  a  ineny  twinkle  in  his 


Proi  ince  of  Ontario. 


position  in  Cana/la.  in  connection  with  railroadin,g.  i.s  (  line  in  general  theatre  tiusiness  ’<>  the  taxation  galiow’s  h.v  like  en-'leg  of  a  three-legged  .stool?” 


Paul  is  the  farming  and  counliT  population  of  the  ;  enough  known  and  is  undoubtedly  acting  in  the  fliouglit  this  in  turn  would  tic 


same  province. 


reflected  liv 


business  for 


same  province.  direction  of  preventing  business  forces  from  expiTssiug  „  i  .  .1  ’.  .  1  1  i  f 

And  if  the  goxermneut  of  the  province  carries  but  |  ^  jj,  building  trades,  the  effect  i.s  seen  fajjjjj''  so  a  (act 

suggested  legislation  as  it  probably  will — it  will  ex-  jbe  announcement  that,  at  Ottawa,  some  2ii0  cm-  i-'ar  from  this  being  ihe  care,  al- 
cniplify  the  old  adage  of  robbing  Peter  to  pay  Paul.  ployees  in  the  building  trades  are  at  work  on  the  most  record  business  is  being  done 

A  Gormnitfee  of  the  Legislative  Assembly  has  been  Paidiament  Buildings,  and  that  the  Deputy  Minister  of  -t>®"t mau.v  in.stauces.  ’''I''" 

looking  into  certain  matters  connected  with  the  Ontario  p„hii(.  works  will  maintain  the  wage  scale  awaiting  tlie  Wesr"  h/  'roat'  part  T'is 

Hydro-Electric  Commission  of  the  province  and  has  outcome  of  the  strike.  'probably  due  to  the  enormous  in¬ 
come  fo  some  sensible  conclusions  in  relation  thereto.  jg  of  jjttlc  eonsequence  lo  government  what  the  crearie  that  has  occurred  in  the 

It  recommofids  that  the  Ontario  Hjdro-Electric  to  be  ^ages  scale  is.  So,  while  the  dispute  is  awaiting  a  I^npnlation  of  the  city,  and  the  fact 

subject  to  a  certain  sugge.stcd  water-power  tax,  the  I  buidness  s«»ttlemen1.  the  government  upsets  the  balaure  . . .  .  ‘  ’  ’ 

same  as  though  it  were  a  private  company.  '  wheel  in  it.s  attitude  as  employer,  and  thus  obstructs 

I  ommcudahlc.  businesslike,  and  fair  as  this  proposal  ^  wage  adjustment  together  with  the  resulting  resumption 
appears  on  the  surface,  the  hope  that  the  Ontario  gov- j  of  bvulding  activity  and  consequent  lowering  of  rents.  1 

ernment  is  headed  in  the  right  direction  grow  s  faint '  _ _ _  * 

when  the  report  is  perused  further  and  It  is  seen  what  x-ow  that  Ontario  has  definitely  decided  to  enroll 


creaiie  that  has  occurroil  in  the 
jKipulation  of  the  city,  and  the  fact  ; 
that  in  the  average  iiousehoid  there' 
are  four  or  five  wage  earners,  as 
compared  with  one  a  few  years  ago.] 


PERPETIAL  MOTION! 


When  the  report  IS  perused  lurther  and  It  is  seen  what  ^ow  that  Ontario  has  definitely  decided  to  enroll,  rajr'o.id  men  never  1 

it  Is  intended  lo  do  with  the  proceeds.  The  report  says;  herself  within  the  arid  zone,  we  offer  our  condolences  '  fi,-o  of  re'eaning  the  .inoffiriency  of 

“This  would  yield  the  Province  a  revenue  of  almost  |  ^t  the  same  time  counsel  her  to  be  of  good  cheer,  the  government  adniini.stration  to' 
$3,000,000  per  year  available  to  assist  and  to  encourage  I  j,ll  ^rid  zones  there  are  systems  of  irrigation  which  they  were  subjected  during  the  j 

asricultiiral  districts.  whoVc  Ihe  price  of  power  is  noW  |^hich  if  properly  manipulated  produce  results  quite  as  1  ^  ^ 

unduly  high,  in  utilizing  electric  light  and  power  in  <h®  |  satisfactory  as  are  obtained  in  the  less  dry  rp,gi<)ns.  I  “bra  in  s“  wdiich 'prevailed  in  the  "^-Vd- ' 

home  and  upon  the  farm.”  I  ^11  that  is  necessary  is  an  ample  reservoir  and  the  minisirntiou  during  the  ".Sme  Coal''; 

It  is  then  pointed  out  that  1ps.s  than  one  per  cent,  j  ways  and  means  of  conducting  the  moisture  to  the  campaign,  a  patriotic  citizen  wrolel 
of  the  power  developed  by  the  Hydro-Eleidric  is  sup- 1  thirsty  spots.  Occasional  visits  to  the  n®'sh1’®''>nc 

plied  to  agricultural  industry,  that  only  the  most  favor-  ■  w’ill  break  the  dull  routine  of  life  and  furnish  ^  lights*'on  AiUman.s.*^  **  i 

cd  farming  district.s  have  yet  been  served  and  that  a  '  opportunity  to  encourage  .social  qualifies  and  cultivate  In  .good  time  ca.me  the  answer;  it  • 
general  fcxtension  of  the  service  would  mean  that  the  ■  the  acquaintance  of  those  who  live  in  the  more  favored  '  Pointed  out  that  the  coal  w;us  not 
cost  to  farm  industry  'would  be  twice  the  cost  to  other  J  (jjgtricts.  ;  used  to  generate  ihi.s  electricity, 

industries  and  to  urban  centres.  The  committee  does;  Only  through  variety  is  selection  possible.  In  th®  *  pd'^to^an  a^xh^'of  the^car!'*  'to^Gj's 

not  go  so  far  as  to  recommend  a  flat  rate  throughout  ^  pouvsc  of  time  it  may  become  more  evident  whether  the  hureaueral  it  was  quite  beside  the 
the  province,  but  secs  no  reason  why  the  waterpowers  |  extreme  habits  and  measures  of  Ontario  or  the  liberal  Po'n'  'Rn’  the  power  which  d  ew  ihc 
of  the  province  should  not  bc  taxed  to  help  the  agri-jand  temperate  measures  of  Quebec  have  most  in  their  'r*'*'"  Gimed  the  gem  rafor.  And 
cultural  portion  of  tho  community  as  a  means  of  even- ;  favor  i  po«ver  ®  ‘'®'";^^'  ‘®®'- 

*  ictwi*  I  rrpKiim.'ihlv  n;L<i  n  sco\(‘r<-.  u  \\i»v 


ing  the  score  between  city  advantages  and  country  dis-  i 
advantages.  : 


®“’  I  rresum.-ihly  he  had  discox  ercii  a,  w  :iy  1 

-  j  to  get  power  for  nothing  ;  a  sort  of  I 

•Much  talk  is  being  indulged  in  before  Ihe  Farlia-  ]  perpetual  motion. 


This  conclusion,  the  Committee  secm.s  to  reach  on  |  mentary  Committee,  at  Ottawa,  relative  to  the  Canadian- 
the  basis  of  the  most  excellent  and  altogether  irrefutable  j  Government  Railways  and  the  best  way  to  handle  them, 
hypothesis  that  the  “natural  resources  of  tho  Province  j  The  government  is  naturally  on  the  anxious  bench,  as  1 
should  be  utilized  for  the  benefit  of  the  people  of  tht|  indeed  it  may  well  be  with  a  constantly  increasing; 
province.”  As  this  is  being  done  under  the  present  syn-  |  deficit  and  a  wage  question  on  its  hands  which  calls  fori 


iSrEl’l  LATINO  IN'  LEAD. 

!  Although  not  impularl:  known, 
i  there  is  a  shortage  of  le.id  in  the 
!  count r.v  to-day.  The  met,!]  markets  1 


tem,  bo'wever,  the  Committee  probably  really  moans  to  |  attention  of  a  sort  -which  governments  are  more  anxious]  are  surfeited  with  zinc.  .  opper  and  ' 
say  that  these  resources  are  not  for  sonic  only  but  |(o  avoid  than  meet.  even  silxer.  But  the  croy  ineial  is 

equally  for  all.  j  yjr.  niley  no  sooner  attempts  fo  give  his  views  on  .  h* 

The  Committee  should  have  reflected  that  the  value  j  the  wage  question  than  Mr.  Tweedie  says  that  if  ’his  ol^wntgliT  Vnmml' cmgeniirn^^^^^^ 
of  the  natural  resource  is  the  resource  as  nature  raadcjpp  done  the  men's  side  must  also  be  heard.  !  revival  of  business  oc(  U''i-cd. 

It,  and  not  this  plus  what  man  has  done  to  it.  Thc(  Thus  is  being  illustrated,  over  and  over  again  thei  This  is  reflected  in  the  .vtixuuiy , 


Mr.  Riley  no  sooner  attempts  fo  give  hi.s  views  on 


The  Committee  should  have  reflected  that  the  value  |  the  wage  question  than  Mr.  Tweedie  says  that  if  this 
of  the  natural  resource  is  the  resource  as  nature  made  j  p©  done  the  men's  side  must  also  be  heard. 

It,  and  not  this  plus  what  man  has  done  to  it.  The  (  Thus  is  being  illustrated,  over  and  over  again  the 


natural  resource  is  the  waterfall.  Man  added  his  ser- 1  truth  of  the  claim  that  railway  operation,  or  operation  j  price  of  the  metal  of  laic.  The  .\m- 
vicea  and  a  power  development  resulted.  He  added  !  of  any  other  kind  of  business,  should  never  be  under  '  ®’  ‘''®''1  "'dvance 


I  put  it  to  4.50  cents,  but  T  am  told  it 


others,  and  there  arose  a  power  station.  Finally  wires  [taken  by  government  The  business  of  this  country  is  I  cannot  he  Imught  under  4. 60.  A 
were  stretched  acroas  the  country.  The  pow’er  W’heels  |  for  the  citizens  to  opemte.  The  function  of  government  |  prominent  mining  mau  .-ecently 
turned,  and  electricity  was  generated  and  dt^lvered.  is  merely  fo  administer  national  heritage,  the  public  1 1’®®slit  1.000  tons  (-.®90.i'('0  pounds), 
Man  did  less  to  deliver  current  close  to  the  witerfall  revenues,  provide  protection  aud  see  that  justice  is  done  |  ^'fracGoir'of  a  \vnt\irofif 

than  fifty  miles  awaj’,  but  the  service  of  the  waterfall  as  between  man  and  man.  i  v,.,*  ,ir.  tia  ooo. 


hut  cleaned  up  $12,000. 
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Developmen!  of  .Mherta  oil  fields  waiting  on  drills. 

IIiisli  to  .Me.Miirray  oil  districts  causes  freiglit  coiigestion. 

AVesfern  eoal  operators  ask  protertioii. 
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in  ability  of  CumpaBy  to  satisfy  poblie  demand. 


$100.  or  morp  irv»  ‘-fod  in  a  *  (  anida 
IVrmanprAt*’  R»>nd  fttr  ONr'.  Atill 

rarn  intrrrsl  at  3‘I>L  1*1. K  <  !;.\r.  p*‘r 
aonom.  payable  hfiff-yrarlj.  .\  liiktirr 
ratr  Is  paid  ua  lonic^'r  term  intost- 
menfs.  huRins  tlip  fl.i?  the 

money  is  rreeived,  and  the  Hgnd  will 
he  made  to  become  due  on  any  date 
the  ioAestor  desire*.. 

The  Bund's  are  issued  in  small  snm^ 
and  for  short  terms  fo  enable  tbsse  of 
moderate  means  to  ohf-ain  a  hluh-eranl^ 
seeiirity  yielding'  a  fair  rrfnni  and  sHII 
hsAe  their  funds  aAailable  within  a 
rensonablu  time.  Small  amounts  should 
not  he  ailoAved  to  rern.iln  •df''  when 
they  ran  be  employed  to  such  cuod  aff- 
Aunfage  as  by  investing  th^'m  in  these 
Bunds. 

Tli*»  f  orporafion  has  hern  }s*nlng 
th‘*se  Bunds  for  nearly  bilf  a  renfory. 
They  are  a  first  class  clinrce  aeamst 
|t<»  as^ts,  which  amount  m  over 
000.000, 


Canada  Pernianant 
Mortgage  Corporation 

iCpfohtighctt  /8SS 

14-18  Toronto  Street  -  Toronto 


Well  Secured 
Bonds  for 
Investment 

Yielding  6^q  to  S% 


We  buy,  in  whole  or  In 
put.  issaes  of  •ecotidea 
for  the  finanebig  of  cor. 
peration*,  municipalltiea 
■nJ  provinces. 


Write  for  Inrestment  List 

Greenshtelds  &  Co. 

IMVeaTMEKT  VWLWVOBB 

t7  8c.  John  SCMM.  Ifattwil 
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MONTREAL, TRUST  COMPANY  I  PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Incorporated  1889 
CAPITAL 

Paid-up  $1,000,000  _ _  Reserve  $1,000,000 


OIRF.CTORS 

SIR  HERBERT  S.  HOLT 
A.  J.  BROWN,  K.C.  -  *. 


-  President 
-  Vice-President 


Attention  to  the  position  occupied 
by  the  Canadian  Pacific  Railway  was 
drawn  by  the  address  of  President 
E.  W.  Beatty  at  the  annual  meetiuT. 
In  the  bear  markets  of  New  York  i 


Robert  Adair 
3.  E.  Aldred 
GeorSe  Caverhill 
Hbn.  N.  t;urr>- 
Hon.  R.  Dand'jrand 

F.  G.  Donaldson 

G.  H.  DuSgan 
F.  P.  Jones 
F.  W.  Molson 


Wm.  Molson  Maepheraon 
t;.  E.  Neill 

E.  L.  Pease 
Hugh  Paton 
Jas.  Redmond 

T.  Sherman  Rogers,  K.C. 

F.  W.  Rosi 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Strathy 


G.  Donaldson  -  General  Manager 

11  PLACE  D’ARMES 


Protection 
of  Income 

WKat  is  a  just  taxation 
of  personnl  income  ?  How 
can  the  average  yield  on 
your  securities  be  regulat¬ 
ed  to  conform  to  clianging 
prices  ? 

Do  business  barometers 
possess  any  significance 
for  investors  ?  The  pro¬ 
cess  of  deflation,  de¬ 
clining  commodity  prices, 
varying  interest  rates  vital¬ 
ly  concern  the  buyer  of 
bonds  and  stocks. 

Our  Monthly  Review 
discusses  these  factors  in 
non-technical  language.  It 
will  pay  you  to  receive  it 
regu  larly. 

Write  for  a  Copy  Now. 

(gnodian  Debentures 

Corporation 

Limitpd 
Estoblished  1910 

BO  Kingst  Cost  TORONTO 


SITUATION  WANTED 

Office  man,  24.  7  >'ear»*  expert- 
y  rnce  In  ahipptne.  in^olcinfc.  hook- 
keeplnc*  cnibt  ^vork  nnd  na  Prinite 
Secretary.  deMirrM  poattlon  where 
ilierc  are  chttiiccM  of  iid% ancenirnt 
mr  an  ainlrltioun,  hard  workinu  nnd 
'cliabic  youne  man.  who  nnxiou:^ 
o  sneered.  Roth  inneuaecs.  Il|;;h- 
references.  Salary  to  start  no 
fih.leet.  Box  27S.  Financial  TImeM. 


H -  — - 

IV K  OFFI  R 

PROVINCE 


ONTARIO 

15  Year,  Bolide 


IiLNOMINATIONS  fti.iMiO 


Public  Utility 
Bond 

PAYABLE  IN  NEW  YORK 

Yielding  714% 

Write  for  Particular! 

W.W.MarshzJI 

&  COMPANY 

Investment  Bond  Dealers 

263  St.  James  St,  Montreal 

T.l.phM.  It.i-  S401 


elected  a  Director  of  Loew'.<5  Metro¬ 
politan  (Montreal),  Limited.  The 
company  is  building  a  new  ihreatre 
on  the  site  of  the  old  Theatre 
F'rancais.  near  the  corner  of  St. 

I  Catherine  Street  and  St.  Lawrence 
Boulevard.  Mr.  Levine  also  took  a 
j  prominent  part  in  the  work  of  the 
j  Trade  Commission  at  London,  Eng- 
I  land.  Together  with  a  number  of 
;  his  associates,  he  has  been  identified  ! 
'  with  the  Loew  cnterpn.scs  in  Can¬ 
ada  for  some  few  years  past. 


drawn  attention  to  the  activities  of 
■Major  W.  T.  Rodden.  There  Is  an  | 
urgent  demand  for  the  -Arena  in  the  j 
West  End  of  the  city  and  a  great  deal 
of  public  co-operation  has  been  as¬ 
sured  to  Major  Rodden  and  his  asso¬ 
ciates  in  their  new  undertaking. 

■Major  Rodden  also  is  one  of  the 
prime  movers  in  the  building  of  the 
new  botyevard  from  :\lontreal  West 
to  St.  Anne’s.  This  will  give  to  the 
Island  one  of  the  finest  highways  in 
Canada  and  incidentally  will  shorten 
the  distance  from  .Montreal  to  St. 
Anne’s  at  the  western  end  of  the 
Island  by  over  four  miles.  In  West- 
mount  Major  Rodden  and  his  asso¬ 
ciates  are  actively  identified  with  the 


Corporation  Trusts 

Trustee  of  Bond  Issues 

As  Trustees,  The  Bankers’  Trust  Company 
exercises  the  greatest  care  in  oceing  that  Deeds 
of  Trust  given  to  secure  issues  of  Bonds  contain 
all  the  safegutu’ds  necessary  for  die  protection 
both  of  the  Corporation  and  of  the  Investor. 


THE  BANKERS 


H«id  Offieeti 

MONTREAL 


Tiaysr  oawBW 

OfficMi  MERCHANTS  BANK  BLPC..  (St.  Petsr  St.  Emtruace.) 


!  E.  W.  BEATTY. 

j  number  of  the  .American  p.Tpcrshave 
I  been  discuseing  some  po-ssinle  devel- 
!  opments  in  connection  with  the  C.P. 
!  R.  On  this  acrount  there  was  a  go<vl 
;  deal  of  satisfaction  in  the  remarks 
I  made  by  President  Beatty,  regarding 
'  the  position  of  the  company. 

There  was  particular  interest  in 
the  annonncenient  that  an  attractive 
;  offer  had  been  made  to  the  company 


CmiADIAII  APPRAISAL  COMPANY/LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


Established  190B 


lYl  tern  yrar*  of  r.nndlnn  manufariuring  and  oth.r  pnnrerll..  Ihrnaahoat 
the  country  have  been  cnrrled  out  b;  ua,  accrrcating  somr  properties. 

Our  ataff,  which  niinibera  more  than  AO  rmplojrrs,  I.  thoraughl,T  experi¬ 
enced  In  ever;  Iln.  of  tndastrlal  appraisal  serxtee. 


Head  Office  -  364  University  St* 


TORONTO 
Royal  Bank  Bolldlna 


•  Montreal 

NEW  YORK 
Equitable  Building 


HIGH  YIELD  FOR 
LONG  TERMS 

reiiiiin  Inna-temi  hondN  If  pur- 
rha^rd  non  abnormally  hiirli 

yirlda  for  many  yearfi.  IVe  Nhall 
W  clad  to  advif*f  .foii.  * 

SECURITY— THEN  PROFIT 

A.  ANGUS  MACDONALD  ft  CO. 


the  position  of  the  company.  ^  A  number  of  prominent  i  anadian 

There  was  particular  interest  in  business  men  are  at  presfut  ,n  Loa¬ 
the  annonncenient  that  an  attractive  Lng.  including  Sir  Henry  \  in- 

offer  had  been  made  to  the  company  Meredith,  President  ot  the  Bank 

by  I.ondon  bankers.  No  greater  coni- j  Montreal,  who  was  recently  I 

plinient  could  have  been  paid  to  the  L Union  .MAJOR  W.  T.  ROOOEN'.  I 

credit  of  the  coinpanv  abroad  than  i  ^'bilc  visiting  Paris;  Mr.  .  u 

that  this  offer  should  come  a‘  Mi(  I  S^neral  manager  of  the  new  co-operative  aiKirtmenf  hou.ses 

present  time  from  London  banker.-.  I  T'^’ronto  General  Tnists  Corporation:  now  in  course  of  erection. 

This  indicate-^  that  at  least  the  C.P  R.  !  Col.  .1.  W.  Woods,  of  Ottawa;  A.  B.  At  present  he  is  operaPng  through  , 
ha.s  been  in  no  wav  affected  Viv  thelCalder.  of  the  (  .  P.  R.  Montreal;  A.  the  Canadian  Iinanctal  A.-  Trading  | 
recent  unfortunate  dovrlopinents  in!®-  Beale.  H.  M.  Trade  Comniis.sioner  Corporation.  Limited.  This  company, 
connection  with  the  taking  over  of  (at  Winnipeg;  and  W.  M'.  Butler,  is  also  con^dering  a  number  of  ad-, 
the  Grand  Trunk  .and  Grand  Trunk  I  President  of  the  Canadian  far  and  dithmal  constructive  undertakings. 

Pacific  Railways  and  the  failur''  of  I  Foundry  Company.  Co).  •  unuing-  Major  Rodden  has  also  taken  an  , 

the  parties  interested  to  meet  the  in-!  ham,  of  Vancouver,  is  alr-o  in  Lon-  active  part  in  the  campaign  tc)  bring  j 

terc.st  on  Grand  Trunk  Railw  ay '  don,  on  behalf  of  the  British  Col-  **bout  a  supply  of  pure  milk  for; 


I  THf  N 
1  CANADA f 
I  TRUST  k 

[company] 


TOROirrO  i,onds.  ■  :uml)i.i  .Salmon  Canner-s-  As-sociation.'!'’'’"'''^"'  endeavored  to 

-  A  good  credit  position  for  C.P.R.  in  I  A.  .1.  Mills.  V.  Matthews.  Mr.  Fox  and  ;  j*.,  i 

- -  London  will  also  mean  a  st  rong  i  •''fr.  Mcl.can  are  awaiting  the  arbi- j  P,, '.  .  f  i 

ei  edit  position  in  New  York  and  this  tration  that  is  to  settle  the  technical  i  f  always  taken  the  view' 

will  be  particularly  reassuring  to  the ,  dispute  which  has  arisen  between  the  i  Government  h.ss  .seen  • 


shareholders  of  the  big  C.-m- !  British  Ministry  of  Eoo 


Jdian  railway  enropany. 

- — .  I 

H.  .M.  Levine.  President.  .Montreal ' 


‘ .  u  X!-  .  f  t.  Government  has  seen  ' 

ntish  Ministry  of  Food  and  theL-j,  appoint  a  Liquor  Commission  i 
Canadian  packers.  ]  safeguard  the  adult,  a  Milk  Com-  i 

imis.sion  should  be  created  to  give  the  j 
The  great  pniblic  interest  in  the  j  children  of  the  city  a  fighting  I 


Shirt  &  Overall  Company,  has  born  proposal  of  the  new  Arena  has  again  chance. 


PROVINCE 

ONTARIO 

6'  i  Btuitls  Du 


REDUCTION  IN  DISCOUNT  and  Cement  issues  are  being, 

.  '  'made  the  siihjctt  of  continued  ad- 1 

((  oiitmiied  ironi  I  age  I.)  verse  rumors  and  in  coiuiiaiiv  withj 

makes  tlic  mainiaincncc  ol  the  puli'  iiicse  rumors  goes  rather  heavy  sell-! 
and  paper  w  age  level  inipossihle  and  »bich  has  carried  iiriccs  down  ! 


A  TIME  TO  MOURN 


Duo  coiulitions  in  ibc  pulp  ami  paper  in 


Principal  and  llalf-Ycarl.T  Inierot 
Payable  in  (  aiiada. 

HI  NOMINATIONS  iSl.ttOI) 

PR  h  i  :  !)i»..',<l 
To  Yield  (y.Oy  r 
Aond  D^parlm^nt 

(AT^ADAlfevST  (o. 

i4Kin/9  St.E.  Toi*onto 


lo  new  low  levels  on  the  movement.  a„a  complex  lor  the  aver- I 


CANADA  STEAMSHIP 
TO  ARRANGE  PLANS 


To  Yield  fi.O.r; 

John  Stark &Co. 

INVESTMENT  BVNKERS 

Royal  Bank  Bldg. .Toronto 


the  recommendation.'-  of  the  directors  for  the  purposes  of  the  company 


New  Issue 


$.5,000,000 


Province  of  Ontario 

Fifteen- Year  6%  Gold  Bonds 


Dalpd  2nd  May,  1921 


Dn«  2nd  May,  1936 


Principal  and  half-yearly  interest  (2nd  May  and  2nd  November)  payable 
at  the  office  of  the  rreasiirer,  Toronto,  or  at  tba 
Bank  of  Montreal,  Montreal. 

Denominations:  $1,000  and  $500. 

Bonds  may  be  registered  as  to  principal. 

Iye.^al  Opinion  :  E.  G.  Long. 

These  bonds  and  the  intere.st  thereon  are  a  direct  and  priitiBry  obligation 
of  the  Province  of  Ontario  and  a  charge  upon  the  Consolidated  Revenue 
Fund  of  the  Province. 

Price:  99.50  and  Interest* 
Yielding  over  6.05% 

Interim  certificates  will  be  issued  pending  delivery  of  definitive  bonds. 

Orders  may  be  telegraphed  or  telephoned  at  otir  expense,  and  delivery 
*  will  be  made  free  of  expense  to  purchaser. 
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Wood,  Gnndy  &  Co. 

157  St.  James  St, 

Montreal 

Telephone  .Mdn  TOT 

Dominion  Securities 
Corporation 

Canada  Life  Building 

Montreal 

Telephone  Main  1922 


Aeroilins  Jarris  &  Co. 

103  Bay  Street  Limited 

Toronto 

A.  E.  Ames  &  Co. 

Transportation  Building 

Montreal 

Telephone  Main  3054 


j.lrvolopmcnts  and  come  into  its  own  ^ 

:  g'lvance.  .who  has  done  this  in  Lanada  -  the 

I  I  .I’.R.  as  (  <tiislriiciive  iiiniieiice  country  we  are  speaking  of  -and 
I  ]  he  annual  meeting  of  the  <  .P.H.  vvjio  lia.s  operated  liis  railway  so  as 

,  lurnished  soi»ie  ground  for  optimism  ;  t,,  rnaintain  its  dividend  to  share- j 
HI  the  courageous  and  hopeful  out-  holders  while  conforming  to  the 
I  l')ok  of  the  directors  and  officials  same  rates  of  charges  and  the  same 
I  relative  to  the  future.  With  the  con-i  wage  schedules  as  have  broken  tlie 
I  lidrnce  and  optimism  bom  of  many  i  backs  of  other  railways  and  brought 
vears  of  successful  experience,  the  rival  syslems  in  f'anada  close  lo 
j  conijiany  makes  its  financial  arrange-  ruin,  he  Is  w  ithout  peer  as  a  com-  ^ 

!  nients  running  into  millions  of  dol-  lietent  adviser  on  the  vary  problem 
I  Jars  and  looks  ahea^l  to  the  expendi-  :  "e  must  now  solve,  or  imist  solve  , 

:  lure  thereof  in  reproductive  enter- i  ••  heavier  cost. 

!  prise,  never  doubting  that  present  As  to  his  disinterestedness  in  liis 
'  difficiilti^  will  be  surmounted.  This  proposal,  he  has  gone  as  f.ir  as  he 
from  the  largest  and  most  important ,  can  to  divest  hini.self  of  interest.  He 
I  coriioration  in  the  Dominion  cannot  |  t^cies  this  in  the  bold  suggestion  Uial  ^ 
•hut  have  a  reassuring  effect  upon  '•  U-  R-  he  pooled  with  the  c.  • 

'  the  business  ot  the  entire  country.  H  In  ihi.s,  however,  be  does  not 

_  _  'propose  to  abandon  the  shareholders 

of  the  O.  U.  IL,  but  protects  them  ‘ 
r'DFAT  RPITAIN  f'FTQ  ,  under  a  government  guarantee.  He 
LalNILAl  OKIIAIIY  UK.  1 3  suggest  that  Ihi.s  should  he 

either  as  large  as  or  greater  than  the 
((ontiniied  irnnt  Page  I.j  dividend  ihey  now  receive.  He' 

!  ,  leaves  this  and  other  points  open  for 

(  pi  lor  to  the  war  th  >e  stood  at  from  i  j^eaty.  'I'his  fart,  together  with  the  I 
|M  to  S.T,  the  c'ii.eiit  quolafu  :i  ,  that,  upon  the  final  sue- | 

‘  ranges  from  about  *>1  to  GTVi.  I'bere  ‘  ^f  the  pooled  roads  a  further  j 
is  also  the  position  of  holder.^  of  division  should  rome  to  c.  P.  R.  , 

I  Gland  Trunk  stoekv  proper.  Int‘>rest  shareholders,  suggests  that  the  guar-  i 
on  the  guaranteed  i.  l)''tng  jiaid  hy'antee  might  he  for  less  than  the 
'  the  Canadian  Government,  under  the  present  dividend.  I 

I  terms  of  the  aiquisition  of  the  line,.  }'f,r  managetnent  of  the  com- i 

bu’  no  progress  anpe,':r.i  to  h.Tvej  toned  system,  he  propo.ses  the  train-  ' 
been  made  in  deriding  how-  Ihe'e,]  c  p,  jj.  organization.  This  may 
amount  payable  under  the  agree- |  be  a  hitter  pill  for  government  ope-  ' 
ment  shall  be  awarded.  |  ration  to  swallow,  but  does  that  i 

If  the  arbitrators  agree  lo  the  '  stamp  Lord  Shatighnessy  as  dishon- j 
maximum  the  sum  .should  be  siiffi-lest  or  prejudiced'! 
cient  to  pay  substantial  dividends  j  Does  it  not  rather  sump  as  dis-  j 
on  the  three  Preference  storks,  yet  i  honest  or  prejudiced  those  w  ho  while  ! 
these  are  quotcrl  at  about  39*/^,  kh  '  recognizing  the  seriousness  of  the 
and  12>4  for  the  First.  .Second  and  |  dilemma  we  are  in  under  government  . 

'Third  Preference  respectively.  The  I  operation,  and  who  have  no  solution 
£100  of  the  Ordinary  Stork  has  to  suggest,  refuse  the  most  compe-  j 
lately  been  dealt  in  at  £1.  3.s.  hd.;  lent  operating  organization  on  earth?  j 
this  security  ha.s  nev^r  received  a  The  suggestion  of  Prof.  Jackson,  { 
dividend,  but  just  before  the  war  the  of  Toronto,  that  the  contract  for  I 
company  could  have  made  a  di.s-  management  be  suhjec  t  to  jieriodieal 
tribution  had  it  so  elected;  instead  revision,  may  dispose  of  .some  oh  jet  -  I 
it  preferred  to  iilace  the  amount  tions  to  perpetual  contract  if  it  only  ! 
available  to  reserve.  '•t'*!-'’  hot  introduce  others  more  scri- 

It  is  much  to  be  hoped,  for  the  “hs. 

.sake  of  the  many  hundreds  of  British  _ _ _ 

investors  in  Grand  Trunks  and  for 

the  good  name  of  the  i  anadian  Gov-  I.,ondon  is  being  awaited  with  anx- 
ernment,  that  a  .speedy  settlement  ious  interest.  They  will  place  before 
acceptable  to  both  jiarties  will  be  the  shareholders  the  facts  of  the 
reached.  Meanwhile  -Mr.  Howard  present  tangled  position,  and  seek 
Kelley,  the  president  of  the  line,  and  their  consent  to  a  further  agreement 
■Mr.  Phippen,  K.<  ..  are  due  to  ar-  which  will  permit  the  protracted 
rive  in  Elngland.  and  the  result  of|  arbitration  proceedings  to  run  their 
their  conference  with  the  Board  in  course. 


Canadian  t S  CofiioratiDn 

l  I  IM  i  t  e  d  i  mi— i  iwmirw— — p— i 

Investment  Securities 
Peal  Estate  and 
Insurance 

F.  C.  SHOREV,  President. 

W.  T-  RODDEX,  Vicc-Prcsidcnt  &  Manafting-DIrector. 

1003  McGill  Building 

Phone  Main  5469 


(ronliiiiKnl  I'roiii  Tiigp  Oih^)  |1== 

\\r  submit  t-hiit  iho  problem  is  too  ■'“ 


dusiiv  it.se  f  arc  .such  l,ai  h  out-  whether  this  selling  is  on  account  .,„p  s-rapple  with,  so  that  he 

come  would  .seem  to  ho  ineviGiblc.  .,,,„rts  or  not  of  great  con-  i,a.s  just  about  three  main  points, to 
.Most  of  the  mills  aie  abK  to  till  alL  soqiicnct  The  tale  of  the  ticker  i?  decide,  namely,  the  sufficient  gravity; 
orders  operating  a  much  undei  ,.onsi<lrrcd  of  more  importance  lhan|„f  ij,p  problem  and  i.he  coinpef.cnry 
pacitv  and  alicmiv  have  on  hainl  (Oil-  j,  having  proved  more  ac-'andtho  sufficient  disinterestedness  ' 

sidcralile  slo(  ks  ol  paper  which  a  urate  than  columns  of  theory  and  of  the  source  of  the  suggested  solu- 

I  strike  will  give  them  an  opportunity  assertion  in  pulp  and  paper  issues,  |  tion.  ! 

,  of  (Imposing  (If  U)  better  an^  pven  in  Steamships  rommon ,  As  to  the  sufficient  gravity,  we  ' 

I  Kiordoii  a  hisHirbin.  sto<  k.  Hen(  r.  when  the  price  of  any  deem  that  a  deficit  which  now  looks  ' 

I  1  he  isireei  is  still  (OiisideiaDiv  jfi5;„c  begins  lo  move  downwards  in  like  $l()(i,0u(i,(Miii  per  annum  -  equal: 
up.set  over  tlu-  possilile  outcome  of  .,  decided  manner,  that  Sireet  waits  lo  more  Uian  $10  jiei'  annum  per; 
the  Riordon  afiair.  Reports  of  the  not  for  explanation  nor  wonders,  but  head  of  population— is  sufficiently 
ijiioposed  linaiiciiig  have  been  a'v ait- ^  prompriy  decides  that  dividcmls  arc' grave  lo  anyone  who  has  any  stake 
I  ed  with  much  an.victy  and  sentiment ,  j,,  questions.  i  in  Canada  and  who  intends  to  sec  j 

(HI  the  Street  lias  Uuctuaied  between  ju  tliis  sentiment  of  preparedness '  the  thing  through,  more  especially  as  I 

liop(  and  dcs]iair.  It  mav  satelv  be  pj-  funher  unfavorable  report,  trad-;  the  deficit  is  at  least  as  likely  to  in- 

I  sai'l  that  tiiis  l.a:  liern  one  ol  the  j|j„  sto(  k  exchange  goes  on  crease  as  decrease.  ■  , 

hardest  knocks  the  market  has  luid  fiuni  day  to  day  without  any  very'  As  to  the  competency  of  the  source 
to  S' and  in  a  long  lime  I'ast  and  definite  attitude  on  the  part  of  share-  ,  of  the  suggestion.  Lord  Shatighnessy 
I  even  now  tlie  outcome  is  anything '  holders  with  respect  to  the  .sc-  gains  little  by  our  introduction.  He 

I  1)1. t  certain.  1  curities  in  which  they  are  interested,  is  known  the  world  over  as  one  of 

_ _  'be  Rioriion  matter  has  prepared  ^][  jhis  doubtless  constitutes  a  phase  the  builders  of  the  ('.  P.  R.  He  is 

..nee  me, tin'.,  nf'  the  Uirertn,-  ■ ''  ’ “'’‘‘‘T'tance  of  all ,  ihrough  which  the  market  must  pass  one  of  the  most  experienced  husine.ss  i 
'of  r-,‘na,is%te',ni..  ft,  .neVt  out  of  the  unfoiiiinate .  nien  in  Canada.  As  a  director  lor. 

'  wU  hebi  iMv  hich  a-Un-emontrv^  e^^^^^^  into  "  hioli  lias  fallen. ,  nninv  years  of  the  Baiikof  Moiil- 

icomDletLi  in  Xnection  w  ith^  H^^  industry  but  in  other  indu.stries ;  when  doubts  ht.ve  been  set  at  re.st  i  i«  one  of  the  most  expert- i 

I  fairs  of  the  comnanv  Follow  ing  the ' Steamships  issues  to- ,  j^ud  industry  has  a  clear  track  ahead  en<-ed  fmaiK.iers  in  anad.i.  As  one 

mVeti^g  i,  a'nnouiu-ed'thanrhadi^^^^-^  i  T  ^(iu^wLgTi: 

!  been  decided  to  call  a  special  meet- 1  ; ' through  everv  phase  of  railway 

I  ing  of  the  shareholders  in  the  Imnie- 1  and  certain  by-law  s  relating  to  the !  ‘'iiPt't’ience  of  the  pa.st  and  of  the  railw  ay  finance  and  rail- 

I'diate  future  to  consider  and  approve  j  issuance  of  debenture  stock  reqiiir 'd  |  l"'f''t‘nt>  it  will  anticipate  favorable  operation,  he  is  experienced  and 


RENE-T.  LECLERC 

iNVESTMErrr  banker 

MONTREAL  '  QUEBEC 

160  St.  James  Street,  76  St.  Peter  Street, 

CEatabiiahed  l90Fl 


Beausoleil,  Limited 


Bonds  and  Debentures 


Montreal 


112  St.  James  Street 


A  “Report  Charge” 
for  Service  Rendered 


WHEN  you  ask  the  Lonp  Distance 
operator  to  get  Mr.  Blank  in  a  dist.Tnt 
city,  she  establishes  connection  with 
his  telephone. 

If  Mr.  Blank  is  not  there,  or  will  not  talk, 
the  operator  reports  the  fact  to  y<»u. 

To  give  you  this  report  has  rctpjired  oper¬ 
ating  time  and  labor,  and  the  use  of  Long 
Distance  circuits,  and  for  this  service  a 
I^eport  Charge  will  be  m.Tde. 

Such  a  charge  also  applies  when  the  right 
telephone  address  has  not  been  given  and 
the  person  called  cannot  be  reached  within 
an  hour,  or  if  the  calling  party  is  absent  when 
the  call  is  completed  within  one  hour,  or  if 
he  refuses  to  talk. 

Only  one  Report  Charge  will  be  made  on 
any  call,  regardle.ss  of  the  number  of  reports 
made. 

No  Report  Charge  will  be  made — 

(  1  )  When  the  telephone  number 
called  is  reported  "Busy,"  or 
"Out-of-order,"  or  "Does 
not  answer"  ; 

(2)  If  the  call  is  completed  any 
lime  during  the  day  on  which 
it  is  filed. 

If  there  is  anjrthing  about  our 
rates  and  practices  you  do  not 
\<j,\  understand,  please  c^ll  our  Man- 

I  ager  and  he  will  be  glad  to  ex- 

plain. 


Make  your  money 
and  your  time  go 
farther.  Use  "Long 
Distance.” 


Every  Belt  Telephone  is 
a  Long  Distance  Station. 


The  Bell  Telephone  Company 

of  Canada 


« 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  7,  1921. 


BOIVDS 

ROYAL  FINANCIAL  CORPORATION  LIMITED 

Head  Office:  Rogers  Building 
VANCOin  ER,  B.C. 


B.C  Permanent  Bldg., 
VICTORl,\,  B.C. 


BRANCHES: 

201,  Central  Bldg.,  16,  Eldon  .Street, 
SE.vm  E,  WASH.  I.O.N’DON,  ENGLAND 


P.  BURNS  &  COMPANY 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

'SHAMROCK  BRAND”  PRODUCTS 

**  The  Empire* s  Standard*’ 

,  .  P.1CKISC  PI..1STS  AT 

CALGARY  V\.N(;OLVrR  KUMONTON  REGINA  I'RI.NCE  .ALDF.RT 
tt' twits  A  It  rtVIT  IfOUSF.S  AT 

CALG.ARY  tU.MONTON  REGINA  .S.A.SKATOON  MOOSE  JAW 

CKEAMtMttS  AT 

CALGARY  EDMONTON  MCMESE  JAW  SASKATOON  REGINA 
PRINCE  ALBERT 


$37,000.00  CITY  OF  TRAIL  7%  BONDS 

Oua  March  lat,  1941  Payable  in  Now  York, 

Price  100  and  Interest 

GillespiOt  Hart&Todd  Liimited 

Government,  Municipal,  Corporation  and  Foreien  Bonds 
Main  Office:  7l1  FORT  ST.,  VICTORIA,  B.C.  Branch  VANCOUVER,  B.C. 


Grant  Whyte  S  Co. 

LIMITED 

Room  6-10  Winch  Bldg. 
Xancoiiver,  B.C. 

STOCKS 

BONDS 

GRAIN 


nirrrt  Wires  lo  F.  F.  Hutton  &  Co. 
(.New  Y’ork  Stock  Kschanjej  Clement 
CiirtiiA  Co. , (Chicago  Board  ol  Tr.sdo; 
and  Lyon  &  Plummer  (Toronto  Stuck 
Exchange.  J 


SASKATCHEWAN 

First  Vorl{:ai;es  on  Vann  Lands 
are  llic  Safest  of  liiTrsImenls. 
Seeuri1>  from  two.  to  tliree 
times  rfiiisenatlK;  inliiatinii, 
Interest  S'-t. 

Referenee  —  Royal  Rank 
( iinadii, . 

A.  L  KOYL  &  COMPANY 

Finaiteiul  .tifiits, 
(•round  Floor,  t'anada  R'dir 
SAShATOO.N.  .SASk. 


CANADIAN  FiNANCIENS 
TRUST  COMPANY 

I r  \crpir  itfd 

<;i:Ni:!<AL  trust  r>isiNi:ss  ' 

Bonds 

ftr  Muni.'ip  j!.ii  -i 

F.Vl  Hastings  St.  West 

\  ANCOLVEK.  R.f;. 

L  I  .CDI  .C.1I.UORKI.I.L.  Cen.  Mgr. 


Driscoii& Knight 

EDMONTON,  ALBERTA. 

Dominion  and  Alberta 
Land  Surveyors. 

.SiK’fiiil  ntteiitioii  uiien  to 
'iini-y  of  Oil  and  Minera! 
cliiitiis  ill  AHierla  iiiitl  .North- 
tte.l  i’errilories,  W(>  issue 
!iiii|i  of  Northern  Alhertu  and 
till'  .Mackenzie  Oil  Fields,  at 
|ier  eopj. 


Douglas,  Mackay  &  Co. 

1  I  M  I  T  i:  li* 

jSSUFA  M  'f  Bh'OKk  h'S 
t.ORKENl'OM)!  NCK  INVM  l.D 
'•SLRVKX  -  Ol’R  .MOTTO 

Board  of  ITade  Arrsde  flldg. 

Building  MCTOBIA.  B.(  . 

\  AMOlVEK,  B.C. 


STRANG  &  SNOWDEN 

DEALERS  IN 

(;OVER\MK.NT 


MIMCIP.AL  BONDS 


Mcoibera  Winnipeg  Stock  Exchange 

428  M.AIN  STREET 

WINNIPEG 


Business  Developments  on  Pacific  Coast 


C.G.M.M.  BOAT  'HOWVANCOUVERIGIVES  PRAISE 
TO  TAKE  WATER  LOST  MiaiONS  TO  VANCOUVER 
NEXTWEEXHERE  BUYING  IN  U.S.  COAL  OWNERS 


Canadian  Scottish  Will  Be  i 
Launched  May  12,  and  Name 
Changed  From  Canadian 
Reaper  to  Commemorate  Gal¬ 
lant  Regiment  Led  by  Colonel 
Peck  in  France. 


‘Made  in  B.  C."  Campaign  Man¬ 
ager  Shows  That  Last  Year 
Home  Industries  and  Popula¬ 
tion  Were  Penalized  in  Huge 
Sum  for  Benefit  of  United 
States  Industries. 


Prinre  Rupert, —  Thp  .steel  si'ani-j  Vancouver,  —  With  the  object  of 
ship  Canadian  Scottish  beinft  huilt  bringing  to  the  attention  of  the  peo- 
for  the  t'anaftian  Government  will  be  plo  of  Vancouver,  in  as  convincing  a 
launched  on  .May  12.  form  as  possible,  the  ab.solutc  im- 

Mrs.  r.  YV.  I'eck,  wife  of  Lieut.- ,  Portance  to  evcr.v  m.an.  woman  and 
C  ol.  Cy  Reck.  V.C..  .M.P..  w  ill  spon- ;  >n  this  city,  of  the  campaign 

sor  the  vessel  a.s  she  slips  down  tne  increased  consumption  of  locally 
i  ways  from  the  Wallace  shipyards,  manufactured  products,  Managei 
^  Word  of  her  acceptance  of  the  in\i-  |^'’Pce  McKetvie.  of  the  .Made  in 
;  latfon  has  just  reached  here.  »  ;  campaip  has  bad  taxation  ex- 

The  Canadian  .Scottish  was  to  have  Perts  at  work  for  some  time,  figur- 
'  been  named  the  Canadian  Reaper, 

...  _  _  *  .  nil'll  lAue  Wi-x  iWa  1nTnav<»r«  WAT  tnf« 


Summing  Up  at  Coal  Price  En-j 
quiry  Was  to  Effect  TTiat 
Freights  Might  Be  Reduced  to  ’ 
Allow  Interior  Mines  to  Com- 1 
pete  With  the  Island  Mines  in  | 
Domestic  Business. 


Vancouver.  —  Prosecution  o'  tr.t' 
Vancouver  coal  dealers’  combine  and 
praise  for  the  Vancciivrjr  Island  col¬ 
lieries,  was  the  gist  of  Mr.  F.  T. 
Congdon  s  argument  summing  up  the 
results  of  the  Coal  Price  Enquiry  at 
the  concluding  .“ession  of  that  body. 

.Members  of  the  citizens’  commit¬ 
tee,  while  complaining  that  the  evi¬ 
dence  adduced  in  reference  to  the 
coJlieries  was  more  meagre  than  that 
pertaining  to  local  dealers,  urged 


but  at  the  desire  of  Col  Peck  the  taxpayers  of  this  j  f^e  existence  of  a  colliery  cora- 

;  ship  was  .so  designated  a.s  to  com-  Tn  I  established, 

mcmoiate  the  gallant  regiment  that  /  competition  to  |  n,ain  representation  emanat 

I  he  led  for  .several  years  on  the  hM- 
j  tlefields  of  France, 
f  I’nofficial  reports  are  current  that 
,  the  name 
■  Canadian  T 


from  the  citizens'  committee. 


t.  trport.s  are  rurrcuLL.afupon  the  survey  of  taxation 

of  the  second  ve.ssel.  tjo  gome  time  ago  by  the  Citizens'  Be-  ,  .  tAxation  it 

Thrasher,  ha.s  also  been,e-,-„v  Ottawa  in  which  ! lands,  huth  taxation,  it 

changed.  The  new  name  has  not  „f  ,he  total  amount  j „?''a"ve?omnem  J 

been  announced,  but  it  is  thougnt  paid  in  taxes  bv  manufacturing  independent  development.  J 

that  the  Canadian  Fisherman  is  one  rjustries  in  \  .mcouver  4S  per  cent  1  mean  cheaper  coal,  as 

that  is  considered  likely  and  alto-  went  to  ‘he  cHv  treas^^^  mines  now  in  operation  were  wt 


The  deductions  of  these  experts  j  insistent  demand 

have  been  bused  to  a  certain  extent  mining  corporations  be  tax- 

coal - 
it  was 

urged,  would  throw  these  lands  open 
This 
s  the 
ork- 

gfther  appropriate.  “On  this  figuring,  the  city  of  Van- { ‘"S  Properties  where  the  cosds 

The  herring  run  in  northern  .va-  couver  la.st  year  lo.'t  in  cold  cash,  j " nece.ssarlly  very  licavv,  tiiey 
fers  is  reported  the  heaviest  inyearr.  |,y  givijtg  preference  to  goods 

The  fish  are  niiireroiis  in  the  harbor  ported  from  ihe  ITiited  fstates  that  1  Mr.  Congdon  made  the  .su.?8estion 
here,  and  around  T’ort  Simpson,  ihe  eame  into  direct  <  ompetition  with  ;  that  freight  ratc.s  be  reduced  so  a.s  to 

,  tteaches  are  said  to  be  vvTiite  with  .goods  manufaet.ured,  no  less  than  enable  interior  mines  where  cosi.s  are 

siKiwn.  31.00(1,000,  sufficient  to  have  carried  ,  lower  to  compete  with  the  Tsland 

Fishermen  here  have  been  a-lvis-  the  burden  of  schools  and  lessened 
ed  that  the  .National  Siee]  Car  tJom-'the  amount  of  taxation  on  the  rate- 
,  rtany,  at  flamiltou,  is  working  ou  ttie  payers  generally,”  said  Manager  .Mc- 

(  order  recently  placed  for  refngcra-  Kelvie.  "Not  only  did  we  lose  that 

!  tor  cars  to  be  used  in  the  fish  bust-  amount  in  cash,  but  we  lost  the 

;  ness  out  of  this  city.  Delivery  of  the  wa.ges  of  workers  who  would  have 


cars  is  to  be  made  in  three  weeks. 


been  engaged  in  the  production  of 
the  goods,  and  in  addition  paid  on 
the  average  about  15  per  cent,  in  ex¬ 
change” 

"It  has  been  shown  that  last  year 


mine.s  in  the  Vancouver  domestic 
and  the  bunker  businc.cs.  Otherwise 
.Mr,  »  ongdon  had  nothing  but  fair 
words  for  the  collierie.'^.  He  said 
they  w'cre  efficiently  and  intelligent¬ 
ly  managed  and  that  he  saw  no  rea- 
.son  to  question  the  fairne.ss  of  the 
statements  they  submitted  to  the 
Commission.  1 

■Members  of  the  citizen.^'  eotnm’ftee 
r,  •  !  r  /•  ,  .  .  ,  went  further.  They  alleged  a  mon- ' 

«o-o  uTnut  ""  'rnportfi  „poiv  on  coal  areas  in  the  Island  field 

f-.2,UOO.OOO  worth  of  goods  that  3^,, 'ipe  existence  of  a  combine  just' 


ASK  PROTECTION 
FOR  B.  C.  METALS 

f  t.  *  competition  tidlh  1  arihe  locardealeVs’ co^^ 

Npeeiiie  Duty  ?oods  manufactured  in  anada,  the  circumstances 

•,  towior  loss  to  the  Dominion  treasury  on!..,  evidence  bv 


n.  F.  Members  Free 
Increases  on  Zinc 
.Hid  Lumber 


that  account  being  figured  at  $50,- 
....  ,,  ,  „  .  1..  f  000. 000.  British  I'olumbia,  it  has 

OttHW-n.-riesolulions  s  ron,gl}  _  fav-  ^een  shown,  i.s  the  hcavie.st  im- 


orablc  to  greater  protection  for  the  .  ^p^^  '„f  p„  ,|ation  of 

r  of  nny  province  in  the 

British  Columbia  have  been  adopted  Dominion 

by  the  members  of  parliament  from  Vancouver  given  preference 

that  province  and  forvvart^ccl  to  the  products  to  the  ex- 

Muisier  of  1' . nance.  rhr>  are  ,pp,  i 


strongly  hopeful  of  favorable  .yc- 
tion  in  the  coming  budget.  The  re- 


of  imports  Iiv  one-half,  it  would 
have  meant  the  addition  of  tbou- 


soluUons  call  for  :  m  A  ^I^cific  aands  of  workers.” 


dijty  of  IVic  per  pound  on  copper 
rod.s,  wire  bars,  scrap  copper,  scrap 
brass,  .scrap  zinc,  scrap  nickel,  sil- 


Kelvie.  If  has  been  estimated  that 


the  cost  figures  put  in  evidence  by 
the  mine  wmpanics  and  claimed  that 
material  reductions  should  be  made. 


HAVE  VANCOUVER 
PAINTED  ON  SHIP 


5  ancouver.— The  V,ancouver  Board 
of  Trade  has  won  one  phase  of  its 
fight  for  the  rcgi.stration  of  British 


ver  and  zinc  .sheets;  121  an  increase  fore  Vancouver  last  vear  lost  not 

to  2(1  per  cent,  m  the  duty  on  cop-  -  .  •  i 

per,  bra.ss,  Itronzc  and  nickel,  silver 
sheets,  also  on  copper  rod.-  in  bars 
and  brass  rods  in  bars  nr  coil.». 

With  regard  to  the  zinc  indiuHry, 
emphasis  is  laid  upon  ine  necessity 
of  Ihcrcaslng  the  production'  so  as  to 
provide  employment.  'I'hc  industry, 
it  is  represented,  can  take  care  of 
the  local  market,  hut  a  bounty  is 
asked  of  one  cent  per  pound  on 


evert  thou.^nd  workers  represent  (  oliimbia-built  ships  ai  Vancouver. 
,il(ont  in. 000  of  population,  and  there- 


It  will  be  remembered  that  vessels 
1  ■  ,,  .  .  toiistruclrd  b.t  the  Wallace  and 

only  .At.OOMbO  tn  cold  cash,  hut  lost  j,lan  vards  for  Ihe  Canadian 


in  population,  wages  and  exchange." 

U.  S.lOfOR^IP" 
ImiQUE  OF  KIND 


'Government  Mcrchanl  Marine  were 
temporarily  registered  at  this  iHtrt 
and  gave  Vancouver  a  splendid  ad¬ 
vertisement  in  various  overseas 
cities.  Recently  an  order  ■was  is¬ 
sued  transferring  the  pennantmf  reg- 
~  -  .istration  of  the  entire  fleet  to  Mont- 

yictoria.  The  .American  motor- i  real  and  the  Board  of  Trade  immedi- 

hip  Ivennoenft,  that  docked  here  re-iately  launehed  a  .'Strong  protest, 
all  zinc  reported  from  •  auada  and  cenily  with  nsphnit  from  San  Fran-  A  wire  from  Mr.  S.  J.  «  rowe, 'M-F., , 

not  .sold  for  more  than  fiU  rents  per  cireo  fo:-  the  city  paving  schemes  is 'has  been  received,  in  which  he  states 

jiound,  this  bounty  to  be  paid  on  zinc  ihe  first  vaasel  of  her  size  and  type!  that  the  Minister  of  Marine  has. 

exports  from  Sept.  .".0.  1920.  to  Sept,  i  ever  constructed  in  the  United  Stales. !  given  instnietinns  that  the  ves.sets 

;;0,  1922,  and  the  expenditure  to  bo  1  ghe  was  built  at  Tacoma  and  launch- ,  now  building  here  are  to  be  regialer- 
liniited  to  $2r)0,i>00.  Another  reso- ?  ed  in  .lanunry.  and  during  the  course  ed  at  Vancouver.  That  means  two 

lution  refers  to  the  depreciated  cur-  of  her  maiden  trip  in  the  coastal  I  ships  st  Cnnghlan'.s  and  two  at  the 

rency  in  many  metal  producing  trade  lias  excited  considerable  favor-  W  tiiace  plant 

countries,  and  the  ruinous  effect  on  le  comment.  It  is  claimed  for  her'  The  Board  of  Trade  is  not  toni- 
l(.anadlaii  producers  of  the  price.s  that  she  exceeds  in  perfection  of  an-|„if,,eiv  sati.sfied  with  this  and  will 
^ciuoted.  lo  meet  this  the  members  ^pointment.s  and  economical  opera- !  continue  to  uree  that  the  name  Van- 
lu  “  li'oni  lion  and  efficiency,  even  the  famous  |  po„vp,.  repainted  on  the  sterns  of 

.1  to  in  per  cent,  he  levied  on  Ihe  craft  of  Ihe  same  class  that  have  ap-lme  other  ships  built  here  for  the 
rencv\)r'the  ■••1  ‘^1''-  pearcd  Oil  the  coust  from  Sweden,  ■Government  and  now  in  commission. 

I  enc^}  ol  the  sale  price  of  the  metals  jxo,  wav  and  Denmark,  which  have  I _ 

in  the  country  ol  production. 


in  the  past  been  heW  up  a.-  the  lead- 


'...n.bcc  T\  'O  ‘hit*  of  marine  architec-' 

lunibei— ..D  per  rent,  is  suggested  (,u.p  I 

j  though  even  le.s.s  would  he  aceept- 
,  able  is  designed  lo  prevent  e.xten- 
sive  dumping  of  American  product. 


SASK.  EXPORTING 


n,c  K™n,col.i.«-,0M  ,hr,  .ilh  i  -mUQI)  IN  YEAR 


R.  P.  CLARK  &  CO.  Ltd. 

BONDS  STOCKS 
INSL’KANCE 


lOOOBKO.ADST., 
VICTORIA.  B.t. 


74UIIAST!.V,SSr.WE.Sr 
N.ANCOL'VER,  B.t. 


.1.  T.  MACGREGOR  &  CO. 

i.i.mit!:d 

STOCKS  -  BOSDS 
REAL  ESTATE 

H  VSIS'ESS  OPPOIiTUMTIES 

421  Pender  St.  W..  VANCOUVER,  B.C. 


HOPES  TO  UNLOAD 
P.  ^  E^ON  GOVT. 

^  I’remier  Oliver  Trjins:  ta>  Indiiei'  Fed¬ 
eral  AiGhorlties  fo  Take  Over 
Tbis  Itailroiid. 

X'ictoria.  TJ.  U.  --  Air.on: 
which  I’remier  Oliver  will  discu-s 
with  rcpresentativp.s  of  the  Fcdeinl 
Government  when  he  i.-i  in  Ottawa  on 
*  his  trip  cast  w  ill  be  the  T’.G.I'.  ilatl- 
way.  It  is  the  hope  of  ihe  Premiri- 
that  arnmgcnieiils  may  be  rt-ached 
j  vvhcrdyinder' the  Federal  Government 
i  may  he  Induced  to  t.yke  over  the  oi»- 
'  eration  of  the  provincial  govcriimeui 
road  — which  will  be  coastnirted  lo 
Prince  George  this  ye.Ti'— and  oper¬ 
ate  in  conjunction  with  the  govorn- 
I  ment  lines. 

•Vnother  jioint  which  the  Premier 


propelling  machinery  made  up  "L/ -  - -  —  - C/I 

1, 200  h.p.  .McIntosh  and  Sevmoiir  in-'^  - - 

ternal  combustion  engine.s  of  ihefThree  Thousand  Tons  Sent  Ont  of  1 
Diesel  t.v  pe.  with  auxilia-ries  installed  I  ITovInce  in  Ithltl  a,s  Against  j 
by  the  same  company.  The  total  oil  '  uNl)  in  Jt)19. 

consumptinii  during  the  trin  of  the!  Regina.— As  an  indication  that  the' 
vessel  dow  n  the  coa.st  from  Seattle  to  1  coal  mined  in  Saskatchewan  is  in- 
f^an  Perirn  with  three  and  a  half  mil- 1  creasing  in  favor  amoii.g  users  out- 
lion  feet  o'  lumber,  in  the  fast  time 'Hide  the  province,  the  figures  tor 
of  four  days  and  five  and  a  half!  last  year  .show  that  about  ;'..t:'!2  tons 
ohtirs.  varied  from  6b  to  t)6  barrels  of  I  vvere  exported,  as  against  :’.89  tons 
ordinary  steam  oil  per  day,  and  this,  |  for  1919.  M  ith  approximately  354,- 
nialtrrs  with  engines  that  were  new  and;  38!'  tons  of  coal  mined  in  1920.  tne 


will  press  upon  the  Federal  Govern-  beaches  of  that  liver  and  is  p.anning 
I  ment.  should  the  latter  refu.se  to  ?2-50  a  pan  at  a  depth  of 

take  over  the  road,  is  the  propriety  1 


of  the  Dominion  making  a  substanMct 
grant  per  mile  for  new  construction 


not  worn  into  smooth  running  condi- 1  amount  exported  is  one  per  cent,  of 
tion.  the  total.  The  import  of  the  same  ■ 

!  commodity  for  last  year  amounted  to 
’  less  tlian  a  thousand  lon.s.  being  2i'6  , 

■  tons  of  anthracite  and  530  tons  of  ^ 

IN  ALASKA  MINEu^mirmber  Of  coalmines 

^^peratiou  in  Saskatohevvan  last  year 
was  45,  and  employment  was  given 
in  this  work  to  3.010  men.  or  a 
monthly  average  of  233. 

The  monthly  output  during  the 
v'car  varied  according  to  the  de¬ 
mands.  and  the  number  of  men  var¬ 
ied  proportionately.  The  month  of 
July  was  the  lowest.  18,894  tons  be¬ 
ing  mined  with  lOt  men  employed. 

In  November  the  production  and  Ihe 
number  of  men  reached  the  high- 


LOCATE  LOST  LODE 


Nome,  Alaska.  —  Prospectors  from 
the  Kucruk  River  district,  returning 
here,  declare  the  lost  Discovery  lode, 
which  cau.scd  the  first  Nome  .stam¬ 
pede.  has  been  relocated  on  the 


Brett  &  Ker, 

Limiicti 

Kcal  Lstaie 

insurance 

623  Fort  Street,  VICTORIA,  B.C. 


established  1891 

BINFKIO,  GUNTHm  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


LAKGE  TRACT  OF  LAND.  WAREHOl'SE 
SITES  AND  CITY  PROFERTY 

lifttirc 

CAIVIPBELL  &  SCHADEK 

Wiaaiscl  laJ  Viactavcr  OEket 


JII  YlcUtjrc  BIY. 
WI.N.YIPEr. 


72S  RoJjters  Ba'ildiaf 
VANCOUVER 


OIL  LEASES 

ItoiiKht  niid  ^ol<l  hi  \ii.v  Dintrirt 
in  lh<‘  rVoTthrrn  Oil  Klelilx, 
Iiiclniiini;  Tort  Vormnn.  fMne 
l*olnt>  %\inrty  l*oiiil»  I»oucc 
1  oui»e«  I’eare  fll^rr. 

CHAUYIN.  ALLSOPP  &  CO. 

LIMITED 

Urountl  Floor  McLeoE  Dldg., 
I;D.>10XT0X,  ALFA. 

Reforencf:  Bank  of  Montreal. 
“Maps  and  blue  prints  fiirni.shed 
tit  actual  coat — H.fiO  for  each 
field.  Kindly  enrIo.«e  money 
order  with  application." 


The  new  strike  is  located  about  two 
miles  from  the  original  Discovery 

from  l»rinee  Geor-e  into  the  Pe  i.ie  an<‘ ‘s  fU  P''osp6c- |  est  peak,  when  the  output  w'as  jo,- 

,  River  emintrv.  "  !  tors  to  he  the  continuation  of  the|:>*»8  tons  and  the  number  of  men. 

During  the  election  campaign  lhe|b“-'’‘®''’^'“J^  1 

Premier  promised  that  should  Ihe '  bscovery  more  than  $100.-  There  were  19  accidents  recorded 

present  Government  be  returned  he  not  one  of 

would  endeavor  to  arrive  at  some  'oM.  them  proved  fatal. 

und.rrstanriing  wiih  the  Federal  Gov¬ 
ernment  relative  to  the  taking  over 
of  the  railway,  or.  failing  that,  that 
he  would  urge  that  as  favorabie 
tenns  be  granted  to  the  province  in 
the  matter  of  subsidy  as 'was  grant- 
I  ed  to  the  former  promoters  of  the 
P.  G.  E.  aJid  C.  X.  R. 


J.  B.  COYNE.  K.C.  J.  A.  MeVTCAR 
A.  T.  HAWLEY  N.  J.  IVARCY 
R.  K.  ELLIOTT 

Coyne,  IVIeVicar  &  Co. 

BARRI.STKRS.  ETC. 

ASI  I'NION  TRUST  BUILDING 

WINNIPEG,  Canada 


VANCOUVER  FIRM 
GETS  COAL  ORDER 


Vancouver,  BjG. — The  British  coal ' 
strike  has  resulted  in  at  least  one 
big  order  for  coal  for  shipment  from  : 
I  this  port  to  Great  Britain’s  custom-  j 
!  ers.  D.  Thomas  and  Company,  coal ' 
i  oxTKirters  of  Vancouver,  have  con¬ 
tracted  for  the  shipment  of  seven 
cargoes  of  Vancouver  Island  coal  to  j 
South  Africa.  The  order  was  plact'd  ' 
through  a  Welsh  firm  and  only 
awaits  cable  confirmatiou  for  the' 
first  cargo  to  go  forward. 


IMPDDTIINT  TRIINSPODmiDR  RDTICf 

From  PE  ACE  KIVKR  through  POIQE  FOIPE  OIL 
FIELDS  to  HFDSOVS  MOPE,  stopping  at  all  INTER. 
MEDE4TE  POINT.N. 

fThe  BEST  AND  FHEAPEST  BAT  TO  THE  OIL 
FIELDS) 

The  rompan>'s  Boat  “lyGEMKA"  will  make  RETIRX 
WEEKI.Y  TRIPS  carrying  PAS8ENKKS  and  FREIGHT. 

FAST  AND  RELIABLE  SERVICE.  Capacity  25  tons 
F'relflit  nnd  25  Passengers.  Hake  reserrations  eaiiy  and 
RToid  disappointment. 

>  Fii//  information  apply. 

The  Ingeoika  Gold  Mioiog  Gooipaoy,  lifflited 

1014.3— ifll  Street,  Ediiiuiitun,  Alta. 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

( f ncorporatcri  I«570) 

.\ORTHF.RN  TRANSPORT  NERVU'F— I'rom  Fort  HrMaimy  Ia  Fort 
MacrhrrMn  and  all  inlertiirdiatr  pniat,  inrladint  Oil  Wrtlj  at  Fort  Noiwinn. 
ne»e  nHMi.t*  of:  Ss.  “Kort  ^Ir.Murray,”  S.S.  ".MarKenrir  River."  S.9. 
"Liard  Rivrr."  Gaxbouts;  "Nrehrmu.,’’  “Minnie  U..”  “I'ort  Rae.” 


S.S.  “FORT  MACMURRAY’ 


Stranirr,  hate  all  hern  rr-m«delled  anil  brought  up-t«-dale  and  nrr  fully 
modrrn.  The  Jiertli-e  i,  I'rompt  and  Rrliabir.  Tull  intormalion  .•»»  tu 
I’aiseDzrr  and  PYrlehl  Ratrs  nn  applicalinn  to  THE  HISTRIUT  .M.YNAOEB. 

HUDSON’S  BAY  COMPANY 

EDMONTON,  ALBERT., 


New  Steamer  Service  to 
Fort  Norman  Oil  Fields 

Alberta  &  Arctic  Transportation  Company 

Limited  • 

TRANSPORTATION  OFFICES 
10056' 100th  Street,  Edmonton,  Alta. 

OperatinK  a  madern  atpnmbaat  aerrlrr  nitb  faat  ateamrra  via 
thr  PKAf’R  RIY  KR  ROUTK  fran  the  terminiin  af  the  Kdmon- 
toa,  Tlanveiean  A  Brltiwh  f  alaaibla  RailwaT  and  .  la  the 
ATHABASCA  ROl'Tp:  from  l,.vatan,  end  of  aleel  'an  tbc 
Alberta  A  Great  YYntervvaya  Rallnay, 

The  Company's  Fleet  Ready  for  Operation  at  the  Opening  of 
>'aTig.Ytion. 

stp;amer  “D.  a.  Thomas'* 

187  feet  long  by  .’IT  feet  hratn.  freight  capacity  300  tons  and 
licensed  to  carr.v  .300  passengers. 

STKAMF.R  “SI.AVf;  RIY  ER’ 

IJo  feet  long  b>-  3.3  feet  beam,  freight  capacity  with  barge 
125  tons  and  licen.eed  to  tarry  100  passenge.r.«. 

STFIAMER  “B.  U.  EXPRESS" 

-t«5  feet  long  by  29  feet  tjeani.  freight  capacity  175  tons  and 
licensed  fo  carry  2OO  passengers. 

9TP:AMER  “DISTRIBI  TOR"  I 

i;*!  feet  long  b>  Sti  feet  beam,  freight  capacity  299  tons  and 
licensed  to  carry  250  passengers.  j 

These  steamers  are  all  equipped  with  electric  light,  .stateroom  ac- 
<  ommodalion  and  fir.st;rlass  me.Tl.s  are  .served  on  them. 

The  I'oinpany  will  also  opeiate  the  Gasoline  Roat  "f'nnadu.,a  "  on  the 
Athabasca  and  l.ower  Peace  River.s  and  the  Ga.solinc  Hoat  "Lad.v’ 
Mackworth''  on  Slave  River  .and  f^akc  and  the  .Mackenzie  ji;vcr.  also 
numerous  gasoline  launches  in  eonnertion  with  regular  steamboat 
servi'c. 

The  t.'ompanv’  has  also  provided  powerful  caterpillar  Iractors  a.ro-s 
Smith  Portage,  having  a  capacity  pei  daj-  of  39  tons  of  freight  eaoli. 

Return  Fare  by  either  route  to  Fort  Nonniui  Oil  Wellu: 
$200.00,  exclusive  of  meals  and  berths. 

SESD  FOR  FOLDER. 


The  Northern  Transportation  Co.  Limited 


.Ship  your  oil  rigs  in  care  of  the 
N.  T.  Co.  end  of  steel  &  G.  \\.  Ry. 

\Vc  handle  freight  of  every  descrip¬ 
tion  to  any  point  between  rail  head. 
Fort  .McM  array,  and  the  Arctic  Ocean. 

SPECIAl  t  4CII.ITIES  FOR  OIL 
nRII.I.I\0  Rtes. 

Flrat-class  passenger  accommodation  on 
all  our  boats.  We  ran  furnish  grub  supplies 
to  parties  at  all  points  in  the  north. 

Write  us  for  rates  and  information. 

-ALBION  BLOCK,  EDMONTON 


The  Alberta  Motor  Boat  Company  Limited 

Everything  in  Boats  and  .Marine  Engines 

MAMTACTIRFRS  OF 

ALBERTA  CAXOES 

Factory  and  Head  Office  near  Government  Wharf 
EDMONTON,  ALBERTA.  CANADA 


Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOLICITED 


EDMONTON,  ALBERTA  . 

REPORTS  FURMSHED  O.V 

ALBERTA  and  NORTH-WEST  TERRITORIES 
OIL  LEASES  BOUGHT  and  SOLD 

Correspondence  Solicited 

G.  W.  BRIDGES  AND  COMPANY 

IOCe4  MoDOUCAki.  COURT 

Orporite  MacDonald  Hotel 

■dmort'ton,  Albct-tei 


ALBERTA  OIL  FIELDS 

SEND  FOR  OUR  BLVEPRIST 

A  Post  Card  will  bring  it  free 

We  specialize  in  Pouce  Coupe.  Our  holdings  adjoin 
Imperial  Oil  Company’s  75.000  acre  lease. 

Correspondence  Solicited 

Western  Brokers,  Limited 

3-4  Dominion  Building 

EDMONTON.  Alberta  ‘  ' 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  7,  1921 


Attractive  Oil  Leases  Financial  Activities  in  West  Canada 


Our  Oil  Lease  Department  is  at  your  service. 
Write  or  wire  us.  Leases  at  Fort  Norman, 
Windy  Point,  Pouce  Coupe,  Peace  River,  end 
all  other  important  fields. 


W.  ROSS  ALGER 


CO. 


OIL  WEALTH 
OF  ALBERTA 


COALOPERATORS  FREIGHT  PILES 
ASK  PROTECTION  UP  McMURRAY 


STOCKS  ASD  nOSDS 


Rvyal  Bank  <  hanbrrv 
CAI.G  4nv. 
Phane  U.  TZZk. 


linnk  of  I'oron*.,  BIfla 
I'honc  oees 


NEEDS  DRILLS  OF  GOVERNMENT  OIL  DISTRICT 


Professor  Allan,  of  Toronto  Canadian 'Manufacturers  Repre- 


The  Oil  Fields  of  Alberta 

0»1  I  eases  for  Sale  in  the  following  fields  : 

Fort  Norman.  Pine  Point.  Windy  Point  and  Poucc  Coupe. 
With  our  representative  up  North  we  can  offer  a  wide 
selection  of  locations  at  attractive  prices. 

enolirAs  solicited 

MUIR  &  MARTIN 


’Varsity,  Says  Oil  Prospects  of 
Province  Are  Good,  But  Drill* 
ing  Operations  Alone  Can ' 
Prove  Value  of  Oil-bearing 
Regions  of  the  Province. 

bTdnionton. —  Prof.  Allan's  in.stnic- 


sented  in  Delegation  Which 
Waited  on  Alberta  Govern¬ 
ment  Requesting  No  Drastic 
Changes  in  Compensation  Act 
— Consideration  Promised. 

I'dmoiuon.  — Askins  that  no  dr.- .-tic 


five  addiTs.s  on  the  mineral  wcaltli  cliaiifses  be  m.ide  in  the  t 'o!ni)pr..s.",- 
of  Alberta  was  repeated  by  him  be-  lion  Act'  th.''t  will  plare  an  iindiie 
I  fore  a  larse  and  attentive  audience  burden  on  the  fndusiry.  a  delcsation 
of  Canadian  club  members  assem-  representing  the  Canadian  .Mani.f;;;- 
bled  at  a  usual  lunehcon  meeting  Hirers  and  the  coal  operalors  of  thi 


iicld  in  the  Macdonald  recently. 


province,  waited  on  the  Provincial 


513  TEGLER  BLOCK 


WESTERN 

OILFIELDS 

TVe  buy  and  sell  Oil  l.eu^es 
ill  Port  \orman.  Miiidv  Point. 
Pine  Point,  Ponce  (  oiipe.  Peace 
Hirer,  fzar.  .Monitor,  Pincher 
Preek,  >antoii  ii.ad  Diiiirman 
field-,  i  (irrcsiiondeiire  solicit¬ 
ed. 

B.(ieRoussyde  Sales 

Financial  Broker 
:C4  Grain  Exchange 
CALGARY,  ALTA. 


OIL  MAPS 

o/  the  ^ 

'InoKrnr.lc  DoRfii  mid  >orthrrn 
4HI  I'fctdM.  Fori  \orma.n,  !ndy 
f*ofnt.  Pine  Point.  Pourr  roii|»r, 
i  onlRpor,  flracraii  nnd  Poae  r 
ni>rr  OH  PlrldR  «rnt  poKt  frre. 

PRICE  $1.00  EACH. 

THE  n,  rUHNER  CO. 

•Vop  Sfakers 

oil  Teeler  Huildinir.  Pdmonton. 

ALa  printed  mapR  at  Aperfal 
ratra. 

nniTt:  for  hsj 


FORT  NORMAN 

li4\r  ^Fvfvrnl  trart**  at  1  nrt  Vorntan 
Makrd  iinclrr  old  rr‘Kiilation«  and  for 
nholi  lia\F  brrn 

arr  from  3  niilrA  from  ImpfrinI 

t  ompan.T’A  V.#!' 

1  (ill  ptirtiruiar^  from 

L0l'GHEE0&  TAYLOR. 

L  I  .\i  I  T  Kl> 

Iin  lichMi  ..VC.  Ursl. 

<  Al.t.AllV. 


TOOLE,  PEET  &  CO. 

I.inilted 

I  inanoial 

ivst  n  %M  r. 

YpvRlt,  Mti:  |\ A  r<. 

i  <T\Tr/>  >iAN.\<.i:n. 

r.tlA.AKY.  AIBLKTi. 


H.  M.E.  EVANS  &  COMPANY 


FINANCIAL  AfiKNTS 

Bonds*  tnouranco 
l^esal  kosns 

Union  Bank  Bldg.  •  Kdmon’.on.  Alla. 


f  LOIGHEED,  BE-NNEH  &  fO. 

Barristers.  .Solicitors.  Etc.  ' 

-larcnce  Block.  122  Eighth  .Avenue  West 
C  AECiARV.  AI.BEKTA 

»Hf  $cIdrr-»-.  (.IINF.Il'  (.t.S^n/i 

K#d>  Sit  JtiBtA  l«ujhrnl.  K.fi.,  K  f.M.fr. 

R.  B.  Brnoett,  K.f.  }.  C.  Brokftv«Ei.  k.C. 

M.  SmeUtr,  K.C.  1).  I.  Kfdniin  If.  t-  FArstrr  i 


;  Black  &  Armstrong 

I  1 5*jpr«|iAr,i-,5  to  Rc-hin^on  Sr  f'.i  k  * 

i  RBAla  F^TA'I  K  t  4^t  ATlO^*. 

1  RK>TAI.S. 

Farm  I.nnd*.  Mortaanra  and 
Insuraner 

^  tCtRRY  BI.DC..  AVIWiri;*. 

^OODS,  SHERRY,  COLIISSON  &  FIELD 
I’OODS.  SHERRY.  M.AfALlSTER  &  CR.4IG 

AKRISTERS.  SOLICITORS,  N’OTARIE.S 

.  B.  Wood* .  K.r  ;  J.  C.  ShrTTv.  J.  T.  J.  Celiimon  • 
S.  W.  Field.  J.  Mtralister.  V.'.  D.  Crii^. 

J  D.  <>  Mctlitreii!. 

IdMOMTON,  Albarta.  Ciu'-.i  , 


EDMONTON,  ALTA, 


FORT  NORMAN 

HU!  (^l  It  K  S\I.E. 

Net  era!  blncks  of  forty  aere- 
each  Jit  >!2.>.iki  per  nere. 

Mcll  located. 

Staked  under  old  regulation-. 
Eea-e  ha-  been  issued. 

TURNBULL  and  CAMERON 

201  P.  K.  Building. 
EDAIONTON,  Alta.. 


That  ihe  oil  fields  of  this  province  Got ernment,  recently.  A  hill  brought 
had  not  been  sufficiently  developed  before  the  I.cgisl.aturc  Tiy  Alex.  Ro?.s, 
by  the  drill  to  actually  determine  member  for  (  entre  Calgary,  puitiug 
their  value  and  ttiat  they  would ‘the  basis  for  co;ni>enration  at  GK  2-:: 
never  be  acf.ially  proven  until  tlie  .  per  cent,  of  the  aterai-e  wage,  -.vi-.s 
.drill  had  been  set  to  v.mrk  not  only  the  reason  for  Ihe  present  dele.g.ilioii 
in  one  quarter  section  hut  in  many  j  before  the  (Tovcrnmeni. 


and  in  varied  locations,  was  the'  Tliey  claimed  that  under  a  GG  2-:; 
suitement  made  again  by  the  biisis  for  payineni.  the  conipensation 
speaker.  '  ,  would  he  iiiereasod  to  nearly  tl.ree 

While  Alberta  .generally  affords  times  what  was  being  paid  ntiw . 
excellent  indications  of  ttic  presence  All  the  industries  were  being  liard 
of  oil  and  while  in  many  in-tances  pres.sed  at  the  pre.-ent  time  forwork- 
the.se  indications  are  cxf:cpticnal!y  iiig  capital,  ami  they  ihou.eht  the 
good,  even  development  alreJidy  car-  (;o\ ernment  would  be  ill  iuhisnl  in 
ried  on  jii  Tort  Norman  has  not  jk-  I'urdon  the  industry  unduly.  Thi- 
tually  determined  file  existence  of  a  sy.sicm  was  developing  into  a  iia  ,- 
real  oil  ra.gion.  .said  Prof.  Allan.  He  lar  accident  insunincc.  and  they  (oa- 
lecalltd  the  fact  that  drilling  had  sidcred  the  men  should  carry  this 


only  lieen  <’onducted  to  a  dept.h  be-  ihenisches.  'I'hey  did  not  helion  n 
low  a  Thousand  fort  when  the  dis-  the  intention  of  the  (iot.rn- 

co'.'cry  of  oil  at  Pert  .Norms  i  was  mem.  when  the  (  (unpens.gtion  Ad 
reported.  The  speaker  con.-id;  j  .-d  "'as  instituted,  to  pay  such  ar.  'n 
that  at  this  depth  ihe  Iril!  w."  uni  demnity:  it  had  been  expected  to 
even  ct  the  hori/on  n;'  tiic  pos.-i'ac  rover  merely  hospital  e.xpenses.  etc  . 


oil  hearins  basins 

"I  rould  n;im»  a  do.’.en  we! 


to  help  a  man  over  his  sirk  period, 
noi  to  take  the  place  of  an  imi'-iu 


7  where  operations  have  be<-o  b: 


T  lie  delecation  felt  that  (  ircum- 


beforo  the  actual  field  aou.d  be  d.-  stances  might  juise.  where  the  ba.-is 


Tt  is  only  the  drill 


would  he  on  a  ware  period,  cont  ern- 


INFORMATION  ON  di.iling  has  been  conducted  but 
'T  IJ  V  l\’ I?  I  D  '  V  V  Ji'' 11'  "■ft*'’’*'  operations  have  be<-p|  h:  ned  I'c  delecation  felt  i 
^  ^  J  tj  tt  before  the  actual  field  aou.d  be  d.-  stances  might  juise.  w  ht 

OIL  FIELD  fermined  It  is  only  the  drill  i:pd  "<>uld  he  on  a  ware  peri 

Alberta,  tirrat  Mate  l  ake  hihI  actual  drilling  operations  that  can  ing  the  very  pic  k  of  employment.  .;nd 
Miickciizic  Basin.  fuily  prove  the  field.  When  drilling  the  compensation  paid  might  amount 

«<>  iiair  jMst  .oinnipi.d  o  itookirt  on  is  carried  ont  completely  not  only  on  I*’  more  than  the  man  would  iietM,  l!y 
fill-  1  anaiiiaii  Oil  nrid-  uitii  n  inrit*-  map  one  blit  on  map.v  qur.rter  .sertlons  i’c  able  to  earn  at  ihai  time.  It 
anrih’:.  "«pt'i?'w"-t  c  w  ill  be' proceeding  toward'  might  enc  ourage  a  man  to  malinger. 

niHtton«>.  and  ainaiier  mapM  of  iiir  obtiiinipn  (JcfinitH'  information  Jis  to  not  ho  Jiiticn  induccniont  to  him 
'’'V,'”'",  •''''>"•»«  «1-  ira»p»..tB.Uprt.  the  oil  weahh  of  this  prnviiic'e  and  >tct  hark  to  work. 

crndV’toTim  ■J'Lm.amm  'I’p  distances  in  the  norih.  the  I’’;''.™/.'-''  -^tewart.  who.  with  .lohn 

^rii  and  Northern  <  anuda.  prof^ssor  (loolarF^d.  »•  Mtriinc.  rccoivrd  the  delopation. 


^rn  and  Northern  <  anada. 

I*rifr  SJ.IM)  from 

ANDERSON  &  BROWN 
CONSOLIDATED  LIMITED. 

Hrad  Offirr.  (  .IMt.  Huildin^.  Kdniofiton, 
Alhpi'la. 


NIBLOCK  &  TULL 

LIMITED  ' 

STOCKS 

BONDS 

GRAIN 

Grain  Kschangc.  Calsiary 


WESTEK.N  OIL 
l.E.ASES 


the  great  distances  in  the  norlh,'  the  ITcraier  .^tewart.  who.  with  .lohn 
professor  declared.  T-  Stirling,  received  the  delegation. 

Dr.  Allan,  who  wa.s  introduced  by  Ih'*’  ‘he  Covernment  had  bei  n 

Pre.sidcni  Dr.  Whiteljiw  as  an  able  ‘fyung  to  .get  the  coal  mining  indus- 
geologist  iind  a  man  who  was  fullv  cn  rierht  basis,  and 

coiner.-iaiit  with  his  subject,  dealt  at  ‘hm  seemed  to  promise  con- 

Icngth  ill  regard  to  the  general  min-  rttmmation.  they  would  hesitate  to 
oral  wealth  of  Alberta  and  ihc  oper-  anythin^  to  clisiinb  this.  He  as- 
ations  l  aiTied  on  under  the  tnmeral  *  “’c  delegation  that  the  tiox- 

research  department  of  the  I'niver-  ernment  would  consider  very  seri- 
sify  of  Alberta.  He  rcaretted  the  o’tsly  tne  I'i.giires  iind  arguments  pre- 
fact  that  while  everything  had  been  '-entod.  but  could  give  no  clelinite 
done  wiib  the  facilities  at  hand,  that  Pronii.-e. 

Alberta,  at  the  present  lime,  was  of-  -  - - 

feted  but  little  Information  in  re.  OATTI  T  ITIRBAO 
gat’d  to  her  actual  wealth  in  miner-  |.£1  1111*  rlKIVIN 
al.'  and  natural  rerourecs.  will  I  kfta  I 


Parlie**  MUIrn;; 
for 

tAoiihl  do  aypI:  to 
Bood  hoidinK»v  in 
Ai'lopinpid  wock  i- 


to  form  a 

or  hotdin*.;  IMirpoors. 
«rifc  ii'o,  as  Mt-  ha  At* 
ait  fio'l.ls  dr 

nou  iM'iiiK  rarrif  tj  on. 


feted  but  little  Information  in  re.  OATTI  T  ITIRAAO 
gat’d  to  her  actual  wealth  in  miner-  |.£1  1111*  rlKIVIN 
al.'  and  natural  rerourc’cs.  Will  I  kk  I 

IS  NOW  LEADING  ~  WANTTOLMIETO 

"**  ™  «"™E  fight  EMBAffiO 

I.ciuionuiiK-  l-.dt.icnton  i.-  ;i  much 

more  ac’live  fur  iracie  centre  this  ’  ’  - ;  -  — 

year  than  Winnipeg,  as  far  as  re  Breeders’  Association  Ask  That 
c’C’ij'ts  o(  ful.-  arc  c  one eined.  .'ayr  Federal  Minister  of  Agricul- 
\  IJrabant.  . onumssione,  of  the  lure  be  Instructed  to  Give  Evi- 
Huci.'^c'n  s  Fl.-’y  I  oiiipair' .  ’.’  ho  was  in  ,  c’x  •  r-  i  j 

the  ,iiy  iTcentiy.  With  the  ,  x-  dence  on  Question  in  England 
ceptioii  jpiaM  lo’s  of  fui.s  ‘When  Attending  Premiers 

sent  in  t-y  loe.gl  '.nijpcis  atid  c-otin-  Conference  in  June. 

M’y  luerciiHnTr.  the  icceipts  al  Winni-  - t - 

peg  ilitis  far  have  hecii  almo.-t  t  algjiiy.  .Mia.— The  .Mhcrtji  t  attle 
negli.cihle.  and  the  season  prom-  Hreefiers'  .Nssociaiion.  at  its  annual 
ises  to  be  ;m  extremely  light  one.  meeting  htbl  here-  l■(•c■l^tly.  took  a» 
saya  llie  eoininis&iniier,  unless  there  very  cleeided  stand  with  regard  to 
is  a  inai’ked  improve  iiu  ni  troni  now  the  l!riii-b  cmiiarno  a'raim-i  t'uii- 


I.'cbiionuin.-  Hdt.icnton  i.-  ;i  much 
more  active  fur  iracie  centre  this 
year  than  Winnipeg,  as  far  as  r» - 
c’C’ij'ts  of  fut.-  arc  (onccined.  .'ayr 
A.  IJrabant.  I’onuiiissionei  of  the 
JLuti.ten's  U.-’y  I  ompany .  ’.’  ho  was  in 
the  (  iiy  ITcentiy.  With  the  c;v- 
.'I’ptioii  o.' ,'ume  .'mail  lo’s  of  fui.s 
sent  in  tiy  loe.ul  'rappcis  and  coun- 
M’y  luerciiHnTr.  the  icceipts  al  Winni¬ 
peg  ilitis  far  have  hecii  almo.-t 


Number  of  River  Craft  Greatly 
Increased  This  Year  in  View^ 
of  Expected  Rush  of  Prospec- ! 
tors  to  Rich  Oil  Areas  in  the^ 
North  —  McMurray  Itself  is 
Rapidly  Becoming  Metropolis. ' 

Edmonton —A'isiloi’.v  reaching  town  j 
from  .VicMurray  stale  that  freight  Is  | 
hoi’oming  congested  at  the  end  of 
.'leel  on  aoroimt  of  a  bad  piece  of  j 
road  between  the  prc.'?enl  teimimis  . 
of  the  railway  and  the  town,  and  all  | 
warehou.'es  are  crowded  lo  capacity,  i 
while  every  train  comiiis  in  carrie.s  | 
:i  full  eomplemenf  of  pas.sengers.  i 
The  follow  ing  sleamer.s  are  geftfng  | 
ready  ibr  the  .summer  operations; 

S..*^.  "McMurray  '  with  Captain  Me-  j 
Eeod  in  charge  and  lO.  .hiines.  pur-  i 
ser;  S.S.  "McKay"  Captain  Miles  and  i 
N.  E.  Kohinson.  pur.oer:  !s..'J.  "Ealrd,"  j 
Captain  Deacon,  in  addition  to  a  | 
large  power  barge  under  the'  coin-  j 
maiul  of  Captain  Haighi.  three  gas 
hoat.s  and  three  other  har.ge.'.  The  : 
vessels  enunierated  represent  the 
fli  et  of  tile  Hudson's  Day  Conip;  ny  .  , 
The  Norlhcrn  Trading  Company  ns  i 
represeiiiod  on  the  wat<.v  i,y  Cue  ' 
"Erho"  .vic'ainer  under  (a  pm  in  .Mor- j 
ton.  the  S.-S.  "Trader,"  under  (  aptiCn 
Davies,  wiih  iwcj  gjis  boats  and  sev-  1 
eral  har,2es.  in  addition  to  the  | 
■ehooners  which  are  going  down  to 
the  .Arctic  for  the  Eskimos. 

I'or  the  .Alberta  and  .Irrtic  Tmins- 
portation  Coinpany  c  aptain  Alexan¬ 
der  will  have  charge  of  the  steamer 
"Distributor."  hut  the  masters  of  ihe 
’'D.  c.  Kxpre;>s'  and  "Diave 
Hiver"  have  not  yet  arrived  at  the  ■ 
northern  river  port.  Work  i.=  pre- 
c  eedlng  rapidly  on  ihe.so  .sieamcrs.  in  | 
.'idditiori  to  which  the  eomp.iny  also  | 
E.iv"  three  speed  ,cas  honis. 

McMurray  itself  is  r.ipidly  assum¬ 
ing  a  metropolitan  iiir  v.  ith  hotel, 
barber  shop,  meat  market,  dance 
hall,  two  general  stores  and  three 
c  afes  opened  during  the  last  montin 


GILBERT  BROTHERS,  Limited 

EXCLl  SIVEIA’ 

FARM  EAND.S 
N'aliiators  am!  Developers 
(.RUN  IX<  HtMtE  m  li.ni.M. 
C.MAJARV.  AI.BIRTI. 


MINDY’S  MARS 

Wi'  have  not  only  all  the 
OIE  M.AP.S  Init  have 

(iKoi  0(;h:ai  atap.s 
PROMNCl.M  MAP.S 
Cn  \  and  TOWN  MAPS. 
Send  $1.00  for  a  most  com¬ 
plete  Map  of  the  Northern 
Oil  Fields. 

Addre.<i.s  10028  JASPER  AVEME 

EDMONTON.  M. BERTA 
WRiTL  HIR  PRIt.L  I.LSI 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

P'MAi:  If  ire  roccec/icnj  reitk  Sea  Ybri  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

Winnipeg 


CLARK  &  MARTIN 


-TCtCK  BROKKIIS. 


Ho^^)  neii.KRs 


•  II  Seearitlrs  Hiiucbt  ne<l  <1  en  rnnservatlve  margins. 

•  Zl  freferrert  Sreurltle*  ItouBbl  «n  partial  p-vj-nent  plan. 
t3)  Wrrklz  market  Irttrr  an«l  inunthly  annlyaLv  of  Canailian 

atnrks  an  re<|iirat. 

lllriet  priv.vtr  nirra.  Xew  Tark,  Chlrnffn,  Mantrr.-il.  ruronto 
CorccvpaniJrnts,  r.osnn  mil  Hr., an,  Xm  t  ork. 

tJrrrnshM’Id.v  .V  L'a.,  Mnnirral. 

232  Portage  Avenue,  Huron  and  Erie  Building 


I’hrnrt;  NMM 


WE  BUY  AND  SELL 


VVINMPEf; 


WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

AE.SO 

VICTORY  BONDS 

LOUGHEED  &  TAYLOR  LIMITED 

210  8th  .\venue  West  -  Gal^ary,  .Mbi*rta 


OIL  LEASES 

Oil  Leases  handled  in  all  Western  Oil  Fields 

also 

Farm  Lands  Real  Estate  and  Insurance 
Correspondemc  Solicited 

BESSEY  &  BAGLEY 

10002-101A  Avenue 
EDMON'rON 


LEASES 


THE  LOCATORS 


As  eompp.red  with  the  .Maniiobu 


adiaii  catile.  Thilv  vvjis  in  the  sliiipe, 
first,  of  ;i  resolution  iukiii.g  that  Ihe 


situation,  the  nc-v  g  fioin  the  counli.v  Dominion  goveiniiicn!  ji-’k  iM<  IJ!.- 
c’ovei’cd  tiy  the  Hdmonlou  fur  trade  tish  ITime  .MinisTer  to  iicrmii  of  Di. 


I'riv 3tr  leased  v,ire  direct  lo  W  innipefi. 
(  Iiiragn.  New  Vork,  Montreal. 

1  oronto 

McCalluni  &  Sherry, 

L  I  M  I  T  I.  I) 

t  Mi^mbers  \Miinipeg  <«raiin  Lsthange 

STOCKS.  BOSDS,  CR  MS. 
l\Sl'RA\Ci: 

•  A’i  (  anaila  BiilldiiiK 
slsK.lTtMIN  t  anada 


in  McKenzie  River  Oil  Basin  and  all 
Alberta  Oil  Fields 

'  Correspondence  Solicited 

TOWNSpEND,  BRADLEY  &  CO. 

10156  .lasper  Avenue,  "  Phone  6741 


OIL  LEASES 

We  -peelalire  in  POI  (  K  t'UlFK  and  B  IMIV  FOINT. 

We  -ell  on  t'oiiiinl— Inn  Wrilr  <ir  Wlr«,  aur  Oil  l.»nMr  Rale-  Dept,  and  get 

hFst  obtainable:  at  the  least. 

ALL.4X.  K1IXA51,  McKAY.  GREEXE,  LIMITED 

Krai  KnIaIo  and  Insuramr  Brokers.  -  KDMOVTO.S,  41ta. 


r:i»ioNioN 

nwi'ui - Id]  A 


.lOHN  W.  HI  (illJ.  vK  CO.MP.LNV 

I  Ol'f  ILLS 

202-2P3  I  kthangf  Ruiidln2 

fifNf  \^e4t 

4AILAKV  -  <.\N\DA 

I’hont  M. 


fC  S.  Turner  Urn  Cirjy  J;is  <.»r3nt 
U  .  [)  Luve 

F.  c;.  S.  Tl  RNER  &  CO. 

f.'h.grtrred  .kccountants 
IRtSt  .\VI>  LO.VN  Bill. DING 


is  regarded  as  very  gciod.  'Ihe  catch,  'I'olmic.  itic 
in  the  north,  while  nor  up  to  some  .Agiic’iiliuic 
of  the  pre  vious  seasons,  is  still  re- '  Dritaiu  :it  i 
ported  a.’-  satisfactory,  and  fairly  confei  chri  ’, 
large  leeidprs  Imve  ht-on  I’oming  in.  ' dene  <■  lic.b,;’,' 


Tolmic.  itic  Dominion  .Miiii.-^ter  of 
-Ag!  ic’iili  hi  <•  lor  I'anjida.  going  lo 
Hritaiii  :it  Ihe  lime  of  the  Imperial 
confei  fi,rc  in  .June  next  to  .give  evi¬ 
dence  lic.b,;-!'  ihe  Hritisli  <  riioiaossion 


Correspondents 

L<lt..N  A  BRVAN.  New  Vork.  C.hi.afio 
(LARK  A  MARTIN,  Winnipeg 
CiRLLN.SIlin  l)S  &  LO..  Montre.vl 


John  S.  Fowlie 

Life  and  lyoiii  R-prewntitive 
The  Mannfactarers  Life  Ins  Cn 

Prince  Albert,  -  Sask. 


CHIRIES  F.  HUMS,  «.C. 

Bank  of  Montreal  Bldg, 


CALGARY, 


with  more  to  follow.  .Mr.  Hrat:ain  which  i-  ii.ciuirino  into  ilie  vilic>le 
says  HdiiKAtiion  will  have  a  good  fur!  matter  oi  the  eiiiOai’goc  s  on  <  an 
sr-u-son.  despite  ihe  iowei  priev-s  ami  adtan  laiilc  into  liritjiiii. 


the  reduer-d  stair  on  vv  tiieh  Iliej  Hon.  Dum 
iiorihei’i'  ttappei'  are  operating.  iihe  ii.'ipl’Ui' 
I'h'’  outlook  lor  ;.  busy  Hr•a^ou  in  I  was  no  man 
tile  aonh  IS  eon.iilerc (I  by  iln  HmJ*  cinalitb'd  a.- 
son';  Day  >  ommissioiirr  as  'iistinet-  pen  ividcuct 
ly  io'j'.i.  His  ow  n  c  ompany  ,  he-  say  .'-.  I  lei. 

.  Tijis  alvcatiy  hookeil  all  the  freignt  ill  In  the  c’oii 


Hon.  Duncan  .Ma'.-hall  'poke  to 
Ihe  ii  .'Ol’Uion.  sc.nting  it,, it  iheri 
was  no  man  in  c'anad.a  .'o  well 
cinalitb'd  a.-  Dr.  Toll  li  ■  lo  give  ex- 
peiT  evidence-  in  liiis  import. cut  nnii- 
ICl. 

In  the  c’our.-e  of  his  reinarkr-  .Mr. 


(.timioim  maok 


can  carry  ,  and  a  god  pa  renger  .Mal.'phall  made  the  very  rc  niarkable 
trafTii  is  also  looked  lor.  I  stateimiii  that  Albevia  ami  Dntariij 

The  us’dal  rpiantity  of  meivhandi.se.  vvere  ilic  oniy  two  provincf.-  in  (  aii- 


i"  bc'ing  iaken  north  this 


a'la  illai  m’C  d  to  be  c  nn.siiiereil  in 


Mr.  Drahant  states,  plus  an  extra  Ihis  inatier.  .'cs  they  were  the  only 
supply  for  the  new  post  being  open-  two  provinees  wlih  any  apprecfeible 
ed  at  the  Fori  .\orinan  well.  The  nunifai  of  cattip  to  send. 


latter  will  he  a  temporary  post  only, 
for  the  aeeonimodation  of  the  peo- 


A  second  rescvliition  pa.-sed  atkel 
the  Dominion  Government  to  pi'crvidc 


LENT,  M.\CK  A\  «S:  AI.VXN  merchandise  for  this  piirpo.se  having 


pic  in  c  amp  tiicrc  during  the  sinn- 1  suitable  cars  for  the  inovenieiii  of 
mer.  Other  po.sts  ajong  the  river  chilled  meat  to  seaboitrd.  Al  present 
will  hr  .stoekeci  with  much  the  same  there  aie  no  ears  of  this  kimi  ow’ned 
quantities  as  usual,  the  hulk  of  the  by  Canadian  lailways. 


BVRR1S1F.RS,  SOI  If  HORS,  .NOT.'.KlL.s.  KTt. 

W  I  W  lem.  K  f  Alt,  R  Mickar.  M.A..  IL  B 
M.  P.  .Min>.  M.A  .  1 1.  R. 

Pli®nir  txctxogr)  M.  rWl 

<  \ddrr$^  “l-ENJH'  t.Atcr'i  I  nioa  (  sJr 

■to?  GR^LV  h\(  HANOI  BriLDiVO 

C.ALGAHY,  ALBKRTl 


C.L.  Otirif  B.  ^  B  M 
I  lalto  of  th#  OntartfR  P.onaL;  W  .  Pearsja 
MtSttoSa  &;  4iK«rca 

I  M.  El«  A  fTAKIXINfi 

Dl’EYE.  VrAKVXrNG  A.  Pf.ARSON 

Barrift^ri.  >n!iriroT». 

Office!  204-5  Canada  Bu/tding 
I  tooa.  5a«k,  iAi' 

I  Cisidla  <  able  \dofe$$  NH'IC  RK 

^e«?Rtn  rod? 


Hyndinan,  Milner  &  Matheson 

lAiamras.  soucttobs.  notaries  pi’BLir 


A.  DANGERFIELD 

,  RKAk  ESTATF. 

..  Farm*.  imprpyt.i  ant!  unin’i- 
’  pr-'V-d  in  At.vn.tsb.s.  .Sasi,-* 'eii- 
‘and  Alberta.  t!  e<ip,,iut,.-ng..  i:.- 
i  vit-d. 

(  S04  Molntyp-e  BlooU, 

WINNIPEO,  MAN. 


D. «.  PENDFH,  SIASOR  S  CO. 

(HARieSEll  iCCOlVIAMS 
805  Confederation  Life  Building 
WINMPEC 


Purges  &  Wood 

fnve>fmert«.  Insurance 
Kciitais  lUa!  Lst<ao  Honds.  etc. 
40R  Paris  Building 
Winnipeg  -  Canada 


N.  W.  Morton 

:MiFJ.\cc  —  J.oi'.i 
HLAL  KslATL 


PRINfi'  .ALULRi,  .-l.l-'K 


ise  for  this  piirpo.se  having  In  moving  this  resoluiioii.  i'.  H. 
one  forward  lo  the  end  of  Iticliardson.  of  Bowden,  pointed  f>iri 
,  the  great  economy  of  having  cattle 
- - -  slaughtered,  anci  the  chilled  meat 

Di  AN  AID  I  INT  !  shipped  from  Alberla  rnth<-i’  than 

I  Lnll  Hin  LIIiL  '  sending  the  cattle  to  seabnnrd  for 

TO  OIL  REGIONS 

_ _ _  the  Dominion  Govenimeni  to  lak'- 

eu.  -  Albertans  inte;e.’!ed  H'-'ive  step.s  to  establish  the  •hiliecl 

m.  from  various  paits  or'  •*'  ‘ 

•',o  in  vuninn.  lelaxiiig  no  effort  to  liavi  n>’'bargo 


Fumonleu.  -  Albertans  inte;e.’ted  h'**!'’-?  'o  csiamisn  um  •  u.imo 

in  aviation,  from  various  parts  or'  Meat  trade,  while  at  ihc  .ame  time 
the  provi;'.<e  a.^.-cmbled  in  Kdmon-  lelaxina  no  eficjrt  to  liavi  '  largo 
ton  recently  for  the  purpose  o!  or- 

gaiiUing  an  aerial  tian.vportation  «'e  k  the  univei- 

toiiipiiny  v>  iih  the  iiartic  ular  purpose  J"'*.'  repeat  the  steei  le'd.ng  ex- 
01  in.MFUtmg  a  flvins  service  he-  pei iment  lor  i  hicago  next  Decemher. 
tween  bdruonton  and  the  oil  rvg,on.s  In  the  course  of  the,  .brcussion  on 
of  the  north  eounuv.  this  point  much  emphasir  was  laid 

•rue  main  effort  of  the  ’.isjtois  on  the  valuable  advertising  the  pro- 
■  here  assembled  w  as  to  offret  any  ' 

0iO5Oin*:nt  anticlpatcfi  to  made  by  men  of  *. _ 

outsiCiC  sources  to  secure  first  -bu- .  whether  north,  l  ou'li.  east  or 

cessions  for  the  aerial  roipe.s  into  the 

^  north  eountry’.  "Alberla  dying  ser-  Among  the  aviators  w.-cre  r  aptain ! 
vire.s  for  Albertans"  is  the  .«logau  al-  p  (,  jicCall.  the  celebrated  flyer 

1  ready  ilopted  by  those  who  are  now  calls  Calgary  his  home.  Captain 

in  Edmonton  making'  necessaiy  ar-  v^cpall  in  the  tiunsportatlon  | 

rangements  for  the  proposals.  needs  of  the  north,  at  present  with- , 

I  It  is  generally  realized  that  the  railways,  the  possibilities  of  in- ^ 
;j  only  method  available  to  convenient-  troducing  a  flying  service  that  will 
.  1  ly  and  expeditiously  transport  those  |  jj„ 

I  interested  in  oil  lo  the  northern  ^  of  opening  up  the  41  eat  hinter- 

tield.s  is  that  by  the  aeroplane.  It  is  f„jj  of  valuable  natural  re- 


A  Commodity  as  Staple  as  the 
Agriculture  of  Western  Canada 

Ihe  wise  investor  will  place  his  money  in  an  in(]u.stry  where  returns  will  be  sure  in  harrl 
times.  Almost  any  business  can  earn  a  profit  for  a  while,  or  d’uring  an  era  of  prosperity,  but 
it  is  when  hard  times  come  that  interest  on  our  investments  is  needed  most. 

Before  investing,  it  is  well  to  ask  whether  there  is  a  permanent  demand  for  the  product  of 
the  industry.  Many  factories  making  specialties  or  fashionable  goods  do  well  for  a  time  but  find 
themselves  out  of  business  because  of  a  change  in  fashion,  or  because  the  market  for  the  specialty 
is  filled  and  there  are  no  repeat  orders.  Such  businesses  have  no  chance  to  build  up  an  army 
of  loyal  customers  who  keep  coming  back  regu  larly  for  new  supplies. 

No  such  danger  exists  in  the  business  of  making  workingmen's  clothing.  Such  staple  cloth¬ 
ing  must  be  replaced  at  frequent  intervals  and  a  company  that  establishes  a  reputation  for  satisfac¬ 
tory  goods  vs’ill  enjoy  the  regular  patronage  of  pleased  customers. 

The  Gre.vt  Western  Garment  Company,  Limit  cd,  has  succeeded  in  placing  itself  in  the  leading 
position  for  the  .Tianufacture  and  .'ale  of  vsorking men's  clothing  in  Western  Canada.  In  ten  years 
their  sales  have  increased  from  $48,000  in  1911  to  1.500.000  in  1920. 

Ihe  reason  (or  this  success  is  that  the  business  was  founded  and  is  managed  by  western  men 
v»  ho  know  the  needs  of  the  country  because  they  live  in  it 

.An  opportunity  to  invest  in  this  established  Western  industry  is  now  open  to  you  Owing 
to  the  grossing  demand  for  their  produt  ,  the  Company  is  increasing  its  capital,  and  a  block  of 
first  preference  shares  is  now  offered  at  100.00  per  share,  with  a  bonus  of  2  5%  in  Participating 
Second  Preference  Shares. 


lul’ther  realizeil  that  in  -'‘herta  at  , 

the  pies-ent  time  are  faiiiier  mem-  Dre-sent  plans  are  to  or;;anize  a 
ter.s  of  the  Hoyal  Air  horce  "  ho .  service  flii’i  "'ill  pR- 

are  outstanding  in  experience  for  the  Hi-dy  eliminate  the  tedio.i.-ness  and 


FILL  OUT— Cirr  OUT— MAIL  TODAY 

North  West  Securities  Corporation 

Please  send  m»‘  literature  describ¬ 
ing  fl.W.G.  First  Preference  Hhares. 


Address . . . . . 


Selling  Agents: 

North  West  Securities 
Corporation,  Limited 


EDMONTON 


.\LBERTA 


opera'ion  of  flyinf 


the  uncei  tainly  attacliwl  to  jire-sent 


|;chine.‘i  bcfween  KdriUinion  and  other  niodes  of  iraasportatioi’. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  7,  1921. 


The  issue  as  to  how  Montreal  will  be  governed  is  one  for 

YOU  TO  DECIDE  ON  MAY  16tK 

at  the  polls.  The  gravity  of  the  situation  can  hardly  be 
over  estimated  but  it  should  be  faced  squarely  and  settled 
rightly  by  the  vote  of  every  citizen  on  polling  day. 


TWO  PLANS  ARE  PROPOSED  MAKE  UP  YOUR  MIND  TO  DAY 


Plan  No.  1 


A  City  Council  of  1  5  members  elected  in  three  large 
divisions,  by  proportional  representation; 

Provisions  for  recall  of  dishonest  aldermen,  withotit 
resorting  to  Courts; 

Mayor  elected  by  the  Council; 

Abolition  of  the  double  mandate  because  a  man  can 
only  serve  one  master; 

A  single  administrative  body  entrusting  its  powers  to 
a  responsible  general  manager; 

No  more  conflict  of  power  between  two  rival  bodies; 

«f  Compulsory  arbitration ; 

Compulsory  census  for  municipal  and  school  pur¬ 
poses  ;  ...  . 

Purchasing  and  Sales  Department; 

City  Planning  Commission  for  the  City;  also  techni¬ 
cal  commission; 

Books  for  the  Civic  Library; 

Fair  method  for  the  paving  of  our  streets  and  lanes; 

No  more  loans  unless  approved  by  the  property- 
owners. 

Franchise  for  bachelors  on  an  equal  footing  with 
other  citizens; 

No  more  annexations  without  the  consent  of  the 
property-owners . 

ELECTORS  OF  THE  CITY 
OF  MONTREAL!  you  have 
everything  to  gain  in  voting 
for  Plan  No.  1.  Mark  your 
ballot  with  an  (X)  as  shown 
on  the  adjoining  ballot. 

What  Proportional 
Representation  Means 

P.  R.  is  a  method  of  election  which  enables  citizens, 
whether  in  a  majority  or  a  minority,  to  secure  their 
fair  share  of  Representation  in  the  Parliament  or 
Council  which  speaks  and  acts  in  their  name. 

P.  R.  is  a  method  of  election  which  confers  upon  citizens 
a  greater  freedom  of  choice  in  electing  those  who  are 
to  speak  for  them  in  their  parliament. 

P,  R.  thus  stands  for  the  embodiment  in  our  electoral  laws 
of  two  democratic  principles — Justice  and  Freedom. 

P.  R.  is  endorsed  by  the  leading  statesmen  of  the  world. 
It  is  approved  in  Canada  by  Liberal,  Conservative 
and  Labor  Leaders. 

It  has  stood  the  test  in  twenty  countries  for « thirty 
years,  and  is  rapidly  gaining  ground  ever5^here. 


READ  THESE  OPINIONS  FROM  MEN  YOU  KNOW 
AND  WHO  CAN  BE  TRUSTED 


THE  HON.  L.  A.  TASCHEREAU, 

Prinif'  .Minisfor  mafic  the  foHowin;;  Ftatcnicnl  before  Ihr 
Private  FJills  Comniitirc  when  plan  .\o.  I  inirorliieefl: 

'This  Charter,  pcntlemen.  i.s  the  work  of  sixteen  honorable 
men  repiTsentiiiR  all  classes  of  citizens  of  Montreal  anil  I 
sincerely  believe,  it,  will  eivc  .Montreal  the  sood  Koverninent  it  so 
much  deserves.” 


SIR  MONTAGU  ALLAN, 

WrilinK  to  the  Charter  ( 'ommistdon,  s.ays: 

"It  woiibl  be  very  dpi)lor;ible  if  the  Covernment  of  this 
inai:nifirent  eity  was  allowed  to  set  info  the  hands  of  a  larse 
number  of  alilcrnicn.  w  ht>  wonhl  manaae  it  like  ti>y  used  to  dt) 
about  ten  yoiirs  aso,  when  it  was  nearly  ruined  h..  Iiad  finan- 
eine:.” 


MR.  ZEPHERIN  HEBERT, 

Of  lliiilon  Hilbert  <fe  Company,  l.iniited.  expresses  his  ap¬ 
proval  as  follows:  — 

"I  wish  to  say  that  I  roneur  fully  in  tlie  line  of  su;;aestions 
you  have  made  to  otii'  Provineial  Covernment.  as  to  the  form  of 
government  with  which  tlie  city  of  .Montreal  should  be  provided 
from  whatever  point  of  view  one  resariis  the  recommendations 
you  have  ma<le.  they  strike  any  one  who  has  taken  tlie  trouble 
to  study  a  little  the  operation  of  municipal  administrations  that 
they  near  the  hall-mark  of  aood  judgment.  This  is  to  say  there¬ 
fore.  that  I  approve  your  plan  as  beins  the  most  judicious  and 
of  which  the  operation  would  lie  to  the  advantafie  of  the  interests, 
eolleetlve  as  well  as  individual  of  the  ratepayers  of  the  City  of 
Montreal.” 


Most  of  the  important  Associations 
of  the  Metropolis,  Labor  Syndicates 
and  Professional  Groups  have  given 
their  support  to 

Plan  No.  1 

Tenants  and  Landlords,  Labor  and 
Professional  Men  are  in  accord  and 
recognize  the  superiority  of 

Plan  No.  1 

If  yo’i  share  the  opinion 
of  these  Citizens 

Mark  Your  Ballot  Thus 


iitU 

sii  2 


Et**~9umt  »n  fwnur  dm  gouvmrmmtnl  dm 
la  CM  par  an  comeil  da  puinaa  conaaUlari 
ilaa  ^n§  trots  diatriett  ilaciarawc,  d  tint 
par  diatrietiketoral,  petar  qtkttra  an*,  par 
fcratin  proportionnel,  te  moire  Hant  tin 
par  k  eoiuail,  at  an  ginant  ayaitl  eharat 
rTadminiatTalion  toot  k  contrdk  dt  la 
majoriti  abiolae  da  conttil  ? 

Are  yoa  in  hvor  of  the  govenunent 
of  the  City  by  a  Council  of  fifteen 
councUion  elected  In  three  electonl 
dUtricts.  five  for  each  electoral  district, 
for  four  years,  under  the  ^atea  of 
proportional  representation,  the  mayor 
beinS  elected  by  the  Council,  and  -  a 
nuiuUer  having  charge  of  the  admin¬ 
istration,  under  the  control  of  the 
absolute  majority  of  the  Council  I 


Etat’Oom  an  favtur  da  gouvernemant  dt 
la  CM  par  on  eoattil  de  trente-cinq  deke- 
dm  ml  dam  irtnte-cinq  qaartitrt,  poor 
dtmx  am,  at  d’mn  ntaht  ila  par  U  ptapk 
poor  k  mime  terme,  ovec  comM  exteatif 
da  cinq  dehedni  at  an  direettar  dm  itroi- 
cat  nommt  par  k  comeil  ? 

Are  you  in  favor  of  the  sotrarnmeiit 
of  the  City  hy  a  Council  of  thirty-flYe 
aldermen  elected  for  thirty-fiTe  wtrda, 
for  two  yeara,  and  a  mayor  elected  by 
the  peofde  for  the  same  term  with  aa 
exacutfve  committee  of  five  aldermeo 
and  director  of  departmaata  appointed 
by  the  Council? 


X 


Plan  No.  2 


A  City  Council  of  35  aldermen  in  35  small  wards  by 
the  majority  system  regardless  of  the  rights  of  the  min¬ 
ority  ;  , 

No  provision  for  the  recall  of  dishonest  aldermen ; 

Mayor  elected  “at  large”; 

Continuation  of  the  double  mandate  which  allows  an 
alderman  to  be  a  member  of  the  Legislature  or  of  Parlia¬ 
ment; 

No  vote  for  bachelors  even  if  they  pay  the  tax; 

The  Civic  Library  to  remain  without  books,  like  a 
body  without  brains; 

Aldermen  may  continue  to  swell  the  indebtedness  of 
the  City  and  property-owners  powerless  to  prevent  them; 

Likewise  they  may  decide  upon  any  annexation  as 
they  see  fit  ; 

35  .Aldermen  abdicating  and  turning  all  their  power 
into  the  hands  of  a  group  of  five  of  their  number  who 
may  afterwards  do  or  act  as  they  please ; 

Return  to  the  old  disastrous  regime  so  sweepingly 
denounced  by  Judge  Cannon  in  1909; 

Systematic  wastage  of  civic  funds. 

ELECTORS  OF  THE  CITY 
OF  MONTREAL!  Plan  No.  2 
is  nobody’s  plan  and  it  is  fos¬ 
tered  mainly  by  men  having 
a  personal  interest  to  develop 
or  to  protect. 


The  Injustice  of  the 
Present  Electoral  System 

Under  the  Single  Member  ward  system  :  1 

(a)  Majorities  and  minorities,  in  the  City  Council 
are  not  in  proportion  to  the  voting  strength  of  the  city; 

(b)  The  minority  in  each  ward  is  disfranchised;  1 

(c)  Large  majorities  all  over  the  City  have  no  repre¬ 
sentation; 

(d)  In  a  three-cornered  contest  the  elected  candidate 
often  represents  only  a  minority  of  the  voters ; 

(e)  In  many  wards  of  the  city  the  political  life  is  dead, 
because  one  or  other  has  no  chance  of  electing  a  repre¬ 
sentative. 

(f)  The  present  system  insures  neither  justice  nor 
stability;  therefore  being  abolished  throughout  the  world. 


1 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 

Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


AST.  MAURICE  PAPER 
CO.  Limited 

Board  of  trade  Buildino  -  Montreal 
' — ^a:»ociai:on/ — ^  manufacturers  of 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

========—  AT  - — ; - 5 

CAPE  MADELEINE  MILLS.  QUE. 

LUMBER  mills  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

A  Limited 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


ASKSEXTENSION  jG.  F.  Steele  Expects  Newsprint 
GRAND  FALLS  CO  !  Situation  Will  Adjust  Itself: 

RIGHTS  IN 


I  President  International  Paper! 
1 1  Company,  New  York,  Says! 
$6,000,000  is  Amount  Re¬ 
quired  For  the  Development 
of  35,000  to  40,000  Horse  j 
Power  in  Grand  Falls  District,  i 


Financial  Conditions  in  Scandinavian  Countries,  as  Well  as  in 
Finland  and  Germany,  Causing  Producers  in  These  Coun-  | 
tries  to  Force  Sales,  Even  If  Severe  Losses  Are  Entailed — ,  j 
Situation  in  England  Also  Has  Many  Interesting  Features.  { ^ 


riBnnft  i^evciopmcni ,  q  j-  sipcIp,  general  manager,  |  change,  foreign  offerings  of  paper  I 

of  35,000  to  40,000  Horse; Canadian  Kxport  paper  Companv.  I KukIhikI  af  priee.s  far  l 
I  Power  .n  Grand  F.IU  Di.tric.. : ...ir  11-;- 

T>  -r  ^  f  V  .  several  weeks  In  the  prin-  if  niin.  This  also  ap- i 

I  Vrtfir  rtf  Th  T^f^'  paper  produeinj;  eoiintrics  of  plies  lo  many  Knglish  newspapers. 

rrTrTirnv  ’"'‘'''nat'onal  :  Eupope.  Mr.  iStoele  made  a  clo.o  ^Vhosc  supply  of  paper  has  been  ar-  ' 

iiioa  fnr  fhT  rrCt'enclIrn'^'^f'L^  j  stiidj’  of  tlio  iiidusfry  ill  Kiifope  ,  ranged  during  llie  pa^f  for  periods 

f  I  with  a  view  of  ascertaining  just  what  !  running  through  this  year,  and  in 

;  competition  ranadian  companic.  arc  some  eases  well  beyond  Ibis  yeai'.  , 
p  wers  on  the  .  1.  .John  Ri\pr  at  the  |  ij^ely  to  meet  from  these  coiinirie.s,  *llrre.  again,  we  found  the  unfortun-  I 

Grand  falls  -  the  mo.sf  potential  ij„  rnited  States  markets.  ;ate  effects  of  fluctuating  and  un- 

I  fy*’  Las'ern  (  anada  b\  |  Discussing  the  gcncTal  coiidition.s  ,  stable  markets,  w  hich  arc  not  dcsir- 

f  Vu  '  ommittcc  I  in  icurope,  .Mr.  Steele  said,  in  part;  lable  from  the  viewpoint  of  either  the 

Legislature  that  he  |  "During  my  six  weeks’  trip  abroad  1  buyer  or  the  seller, 
and  hi.s  associates  would  do  e>er}-jj  came  into  intimate  ronlact  wiih  ‘''I'iiis  same  slate  of  affairs  is.  of 
thing  phj  sicallj  and  financiallj  pos- |  jj.|p  largest  producers  of '  now  spi  int  I  course,  also  lo  a  Ir.ss  e\tent  affecl- 
sible  to  ha\e  the  harnrs.sing  of  thcjpgpp^  pf  piniaufl.  .Norwav.  Sweden,  ins  the  outlook  in  the  inanufactuio 
alls  actually  underway  before  .May  ,  oermany.  Kngland.  Belgiuir.  ami  'of  paper  and  the  piiblishmg  of  news-  • 

*■■■’•  Holland.  Owing  to  the  presont  i  Papers  in  i  anada  and  .\merica.  ileiT. 

■Mr.  riodgp  was  appearing  with  0- i  world-wide  disturbance  of  general  ■ ''owever.  tlio  most  enligliicnod  and 
.1.  Hughes,  of  this  city,  as  solieitor,  I  |,„sjnpss  the  producers  of  this  grade  |  Ittr-visifined  puiilishers  are  averse  to 
as  the  promolors  of  a  bill  to  extend  ,  of  paper  in  Ibirope  as  well  as  in!''*^!’''^  declines  in  the  selling  price  of' 

the  Grand  I’alls  *  ompany's  rights  j  f^jnada  ami  the  rnited  States  ha\e  P‘'"  ‘^J*'  'n*  paper,  believing  that  sticb  ' 

for  two  years  from  May  1st  next,  and  experieneed  a  rather  sharp  falling  -i  floclino  probably  would  have  a  dls- 
had  pointed  out  to  the  <;onimiitee  'off  )„  demand  as  eompared  with  the  j  • 

I  ^  \  Y  ^  ff-'orish  and  unhealthv  situation  i '’’"''i'-')*’'- , 

mint  nf  1  which  existed  a  vear  ago.  i  bis  is  »>''  Amer- 

f  '  f  alls  wub  bus.-  ^  in  Kiigland,  '':’-”’'' 


nc.ss  and  financial  conditions  such  i wbicli  arc  especially  well  ef|uip))p(l 
as  arc  now  worldwide.  He  named;,  -.orr-  rimmecna  thun  m  niiin-  and  .so  thorou.ghly  seif-eontained  that 
$6,P00.P0O  as  the  amount  required  for  j  f'.  '  ‘  .  ‘  they  <'an  produce  a  paper  at  \er\  lov. 

the  minimum  development  which  :  ,  ,,  co.s'ts.  there  are  a  miiliitiKie  of  s’mall- 

would  produce  between  S.S.bOb  and  i  „  ^‘1*'  condition  o,  <be  j  niakinc  paper  from  raw 

40,0f0  horse  power  and  declared  that  ' rfuintries.  as  well  as  ,|,aterials  contracted  for  at  earlier 
cnnsiruction  of  transmission  lines <»<*rman.i.  is  not  \pj\  wliioh  would  l-c  greail>  cm- I 

would  bring  the  investment  up  ,o'bapp>.  and  the  producers  of  those  parrassed  by  drastic  declines  in  the 
probably  at  least  Jlti.nnh.hOb.  A  |  countries  are  tinder  heax'y  picssuie  celling  price  of  paper.  It  is  rer- 

I  further  dovciopnienf  up  lo  70,000  ;  their  banking  connections  lo  (ainly  not  lo  the  advantage  of  the 

horse  pow  er  was  possible,  but  at  ond  sell  paper  even  it  such  !  Hiaf  these  concerns  slioubl  be 

w  hat  expense  he  did  not  say.  |  forced  sales  entail  severe  losses  on  I  e,.jpp],N,)  p,.  destroyed  b\  a  disturbed 

He  frankly  declared  that  the  pro-;fbe  producers.  Of  course,  such  a:  paper  iiiarkcl,  for  the  violent  lliic- 
jeef  was  one  of  such  magnitude  that,  |  state  of  affairs  cannot  and  "  ill  not  ■  (nations  in  tJic  firico  of  p.ipcr  in  liie 
particular!}'  because  the  power  was  I  continue  for  a  great  length  of  lime.  I  past  arc  largely  due  to  caii.ses  wlilcli 
located  in  a  non-populoiis  district  The  fjnglish  paper  mills  part  jculariv  i  are  now  tu  odiicing  suclt  imlavoralde 
and  therefore  did  not  offer  a  large  arc  facing  a  very  unhappy  outlook  land  unfortunate  comliiions  al  road 
market  for  the  sale  of  hydro-electric  inasmuch  as  it  is  the  custom  of  jit  Is  believed  by  those  licst  informed 
power,  the  only  logical  solution  was  |  these  mills  to  contract  for  siippHe.;  |  that  the  iireimnt  situation  is  abnoi  - 
tbat  a  large  pulp  and  paper  mill  pro-  of  raw  material  for  a  period  of  a  jinal  and  temporary,  and  ihal  another 
position  should  go  hand  In  hand  year  in  advance.  six  months  may  tell  quite  a  different 

with  the  development  of  the  power.  I  “Owing  lo  the  inequalities  of  ex- ‘story," 


esperially  in  evidence  in  Kiisland, 
where  busine.ss  conditions  serm  to 
be  more  depressed  than  in  other 


riiOaAIIONy - ^ 


East  Angus, 

Compton  County,  Quebec 


the  minimum  dovelopmont  which  -  .  ,,  ! 

would  produce  between  3.S.oon  and!  tmancial  condition  n,  the 

40.0r()  horse  power  and  declared  that  '  f’fanfltna'ian  countries,  as  well  as 
cnnsiruction  of  transmission  lines  ^  German.!,  is  not  very 


Uanufacttirers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Puip 

Mills  at  East  Angus  and  Itromptonrille,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Qce. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

-  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

^ — .;L^iCc;aTtON'  —  r  1 

Lumber  -  Shingles  -  Boxes  I 

General  Office:  VANCOUVER,  B.C.,  Canada  ji 
Plants  at  VVoodtibre,  B.C.  Swanson  i! 

Bay,  B.C.,  Port  .Mice,  B.C.  ji 


The  E.  B.  EDDY  Co.,  limited 


with  the  development  of  the  power,  j  “Owing  to  the  inequalities  of  rx-  ' 

That  WHS.  he  said,  the  pl.m  of  the - - - 

late  Sir  Willi.am  ^;ln  Horne,  whose  lyTII  HJinrn  Ort  I 

e.«tate  owns  the  largest  intere..sl  in  ||i  I  L  I  AlCil  UU< 
the  present  rotnpany,  and  it  was  in  dJIlTC  nAtlfai  iflil  I  P  ' 

view  of  carrying  out  such  a  develop-  1  |N  yN|y|\|  |V||LLO 

ment  just  as  soon  as  praeticable  / 

that  the  Grand  I'alls  Compaii.v,  with  j  ' , 
'which  the  International  Paper  Com-  Agreemoil  Milh  Strikers  Has  T.x- i 


GOOD  GAIN  IN 

PAPER  EXPORTS 


pany  were  a.ssociated  as  sharehold-  ‘ 
ers.  had  already  expended  approxi-  j 
mately  $1,200. non  and  were  earrving  1  »• 

along  their  rights  at  an  annual' ex-'  ^«rk.  The  Iwenly-t.ve  pulpH^ 

Denso  in  inioroci  of,,  of  i.o  i  80^1  Paper  mills  of  international  Pa- 

tween  .MiO.noo  a'nd  Jtoo.noo  "  *  ’’er  Co.  in  this  oounfry  have  been  I  '  •inadian  exports  of  pulp  and  pa- 

,  ,  shut  down  as  a  result  of  the  refusal!  P*'*  ’be  month  of  Match  wne 

'be  papermakers’  unions  to  take  »'  $H’.lo7.i76  compared  with 

1  .  ”  f  wase  reduction.  Agreement  of  i„.  $II.<l6k,7fb;  for  the  month  of  March. 

1  r'ovolnlnllr  ".'I'  i  tcniatioual  I^apcr  Co.  expired  .Sun-1  a  gain  in  value  of  .$7:18. (>S0  and 


Pxpcct  riiina  Kag  Hill 
Close  May  litli. 


Increase  of  (  lose  lo  #60/)0(MK)W  in 
Value  of  Shipments  in  Past  i 
'’>s.  Pi  sex  I  Ye.ir. 

(  anadiun  exports  of  ptilp  and  pa- 


IVa*  ’."‘''i'  "’f"”'  ,  wage  reduction.  Agreement  of  ‘in-  ?I  I  .<168,70.;  for  the  month  of  March.  1 1 

pr-it  r'nvolnlDllt  '*1'  i  tcniatioual  I^apcr  Co.  expired  .Sun-  102<.,  a  gain  in  value  of  $7:18. (iSd  and  j  | 

imlivirim^  o  vTilU  r  "n  '  'Ja.v.  The  i  anadian  plant  at  Three  were  .S:!,7:;S,t;til  above  those  reported 

the  nroieci  LrflconiD'i'eiert  '^•'<’''8  Partly  completed  an<l  produi-  by  the  Dominion  Hiirean  of  Statistics 

h.  p  o.ict  w  ere  completed  as  Hr  ^  tons  of  sulphite  pulp  dailv  ,s  for  Hie  month  of  Cebruarv.  1021. 
rccoroi  would  show  and  tlirn  the  ”  ”  ..uipoiu  I’lnii  >.  .  ,  r  u  ■ 

war  came  oi.  with  conditions  which!'"  Production.  A  proposal  by  the  In  comparing  the  volume  of  busi- 
nmde  the  dcve'opmrnt  impo.ssible  ! ‘o  « age  ness  the  tonnage  of  iiew^spnnt  paper 

;:n(l  llie  after-tho-wiir  conditions  ' '*rale  until  .May  11  when  agreeinciitr,  for  the  month  of  March  10^1  was 
whif  h  have  hern  no  more  favorable.  I  of  many  iiaper  companies  expire,  was  7.k,77.J  tons  as  against  71,:;07  for 
He  oxiiressed  hope  that  the  next  two  :  »o'  acted  on  by  the  union;-.  IMarcIi  1020,  a  very  .satisfactory  in- 


Thrre  were  .S:!,7:;S,t;til  above  fliose  reported  ' 
•oflui  -  by  the  Dominion  Hiircan  of  Statistics 
lily  is  for  Hie  month  of  I-'ebrnaiy.  1021.  , 

y  the  In  comparing  llie  volume  of  busi- 
wage  ness  the  tonnage  of  newsprint  paper, 


lie  af.er-tho-wiir  conditions  ' '*rale  until  .May  11  when  agreeinciitr,  for  the  month  of  March  1021  was 
have  hern  no  more  favorable  i  ^.f  many  paper  companies  expire,  was  7.k,77.>  tons  as  against  71, 307  for 


iNIarcIi  1020,  a  very  satisfactory  in- 


period  of  extension  re-'  ITiion  Bag  &  Paper  t'oiporal ion  crea.se. 


quested  would  see  an  adjur  tment  j  mills  continue  in  operation  as  agree-  M’iili  the  exception  of  Bleached  i 
and  seillemeni  of  International  af-  ment  dors  not  expire  until  May  11.  .Sulphite  |iuli>.  sliipments  of  which 
fairs  which  would  make  it  financial-  Indications  arc  that  plants  will  then  were  valued  at  $l,oo."..2lio  as  com- 
ly  and  physically  possible  for  the  de-  shut  down  as  the  men  have  an-  pared  with  S.841.600  in  .\Iaieli  1020. 


veiopment  at  Grand  J-'alls  lo  lie  iin- i  nounred  their  intention  of  striking,  pulp  .shows  a  decrease  in  volume  and 


Officials  of  GramI  l.ake  Bag 


aggregate  imlicatcs 


denv  that  their  eompany  has  com-  ronsirlerahle  underlving  sircii.gth  in 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1351 


Pulp, 

K  Paper  and 

^v  Paper  Bag 

Products,  Etc. 

1921 


BIG  PULP  CUT  IN  '  paper  despatches  were  to  the  effect  The  figures  in  detail  are: 

'  I  that  this  company  and  three  other  .Mar  i;i-jo  Mar.  102 

CAPr  nRrTflN  1  91  !  smaller  companies  hail  left  the  ranks  -o*,,  -.,-  os/rR,. 

"  Dllt  I  Um  ivbl  of  (hr  niannfactnrcr.'i  wlio  are  lined  rhpmiiaHsiU*  alsV.'.rjhl  "’gar'TV 

- - - — ■ -  lip  for  a  wage  reduction.  .\n  official  Mrchaniiai  pulp  .  ..  ’gsi.os; 

.4mpriej;ii  Piilpwisod  ('ompanles  Sc-  stated:  “The  contpanv  has  had  no 

,  ^  lotal  ll.bijK.dih 

niro  ronfrflrt'i  for  Dolnery  Ln'ircc  ronfrrrnrc  with  any  official  ol  any  12  mt  nJhs mdinp  riist  Mart  h 

siiiiiiDontw  nf  isiin  labor  organi/alion  up  to  the  present.  ,  ,  ,,  ,  . 

MHIinienis  Ot  nilp.  _ „  I’aprr  of  all  l<irH«  . •rt.g.'.O.li'i  02.in.t,  IfO 

Acfoidin,.,  lo  officials  ot  the  Intel-  rsomirai  puir,  . .•ir,.onp,i)(i:i  .^5,n<i(l,2lr 

Sydney. —American  piilpw  nod  in-  national  Papermakers'  ITiion,  in  Mortiarmai  pulp .  s.jsi.im  bi.cu.Hiv 

terests  will  take  more  pulp  trom  addition  to  walkouts  at  the  Inter- 

Cape  Breton  during  the  present  year  national  Paper  mills,  the  following  .  ’ 

than  ever  before,  ax'coi'ding  to  reli-  pianbs  liave  also  been  shut  down;  - - - 

able  infoi  mation.  Minrtesota  &  Ontario  I’aiier  <  o..  Price  which  mav  be  experienced  liv  many 

During  tne  past  three  months  re-  Bros..  I^imited,  Canadian  mills  at  other  milt’s  In  <  onsequeiiee  of  the 


promised  with  the 


,\ows-l  the  entire  inilusli-y. 


'I'he  figures  in  detail  are;  ' 

.Mar  ri-JO  Mar.  1^21 
%  $ 

Papor  of  all  kindr- .  7.2^il,‘’o7 

Gh4»mi<al  pijfp  .  •I.b7r).2>'l  2,237  771 

Morhani*  al  pulp  ....  .■iB2.30k  234.092 


cure  Contracts  for  neliyery  E.-irge 
Miipmenfs  of  I*n)p. 


able  information. 

During  the  past  three  months  re 


I  F’aprr  of  nil  k ind 
Glipmical  pulp 


1  !.b(;K.79«  12.107,176  | 
n‘ hs  ending  3 1st  March 

1920  1921 

. 63.2.*i3,4i9  92.10.3.  107 

. .33.000,063  .95,060.219 

.  3.335.119  16.401.813 

.  JltM.^^e.^Ol  ffi.'l.C.VVMI  ,  I 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  PALLS,  ONTARIO  j 

The  Largest  Manufacturers  of  | 
Newsprint  in  Canada 


prerenDitives  of  American  Pulp-  Kenogariii.  Jonquearie  I’aper  Co.  at  .strike. 

wood  t  ompanie.s  have  seoiiied  con-  Quebec.  Rhinelanrier  mills  in  \\  is-  Bepairs  are  in  progre.s.s  on  lialf  a 
tracts  in  Cape  Breton  for  the  de-  tonsin.  Northern  Paper  mill  at  Green  dozen  of  the  comiiauy'.s  niactiiiie:^.! 
livery  of  large  shipments  of  piiTp.  Bay,  and  Pehroon  Kiver  Pulp  Sl  Pa-  which  are  temporarily  idle,  and  it  is 
Already  these  rompanies  are  oper-  mill  af  Warrensbnrg.  understood  that  all  other  maeblnes 


>0  .STKIKE  EXPEi  TI  B  A’f 

BAVAGAMAIK  (0.  MILE«. 


The  Donnacona  Paper  Company, 


Manufacturers  of 

NEWSPAPER.  SULPHITE 
and  MECHANICAL  PULP 


Already  these  rompanies  are  oper-  mill  af  Warrensbnrg.  understood  that  all  other  maeblnes  ' 

a*ing  at  (  hristmas  Island,  and  Big  - -  -  — -  acp  operating  full  timi'.  'I'lie  com-  ' 

Beach  during  the  ne-vt  few  weeks  ^THIKF  FYI*fi'TI  ii  4T  pany  is  said  to  have  plenty  (dOrders  .  ; 

are  preparing  to  extend  the  opera-  ..  x n  inr,  ^ a  i  r.i  i  i.w  aa  p,.jpp,, 

lions  to  the  north  side  of  l-jasi  Bay  uAiAu.t  lavn  i  v.  -iii.i/n.  rondilions  at  the  mill  arc  genor-,' 

and  St,  P"*ers.  I.ater  they  will  cut  W.ayagamack  Pulp  and  Paper  is  ally  good  and  the  comi>any'.s  ar-,, 
pulpwcod  on  the  Bras  d'Or  I..akc.‘;  and  said  to  be  in  the  fortunate  position  rangements  with  Its  fMi.stomei-.s  per-  , 

the  Mira  River.  of  having  an  arrangement  relative  to  mit  of  libera)  sbipinents  no  less  than  ^  ; 

Th;'  piilpwood  is  being  transport-  wages  with  its  own  men.  Thus,  it  seventy  carloads  being  .sent  out  last!: 

ed  to  the  I'nited  States  by  water,  will  avoid  any  unweleoinc  resulta  week.  j| 

deep  water  transportation  from  any  ^  "  ‘  '  “!i 

point  on  the  Bras  d'Or  Lages  to  the  .  - -  ^ 

I  wafer  transportation  and  the  high  THE  FOUNDATION  COMPANY 

rail  freight  rates  has  caused  the  LIMITED 

operators  to  turn  to  i  ape  Breton  for  U.11VII  i  C.L/ 

pulp  this  year  and  abandon  the  pulp  eNGtNgewS  awo  comtwaCTOWS 

I  areas  in  New  Brunswiek  and  Quebec.  INOUSTRiAl  BUILOIN&S  AND  WtAVY  FOUNDATION.S 

where  shipment  by  deep  water  is  ira-  .STEAM  AND  mydro-electric  power  development 

possible.  AND  RRIDCE  OIERS  '  i 


Donnacona, 


P.  Q. 


Clarke  Brothers  Limited 


ESTABLIStlFn  tSTJ 


BEAR  RIVER,  \.  S. 

Manufacturers 

KRAFT  PIT.P 


(lothespins.  Dowels,  Handles,  Toys, 
Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  .lOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


HOWARD  SMITH  CO. 
ARRANGES  WITH  MEN 


That  the  situation,  lio  far  as  How¬ 
ard  Smith  Paper  is  coneerurd,  is  as¬ 
suming  a  more  hopeful  appearance 
is  the  statement  rredited  to  an  offi¬ 
cial  of  the  company. 

One  of  the  most  favorable  an-  1 
nounreraents  with  respect  to  the  lab¬ 
or  situation  made  by  any  pulp  and 
paper  company  is  confirmed  by  How-  j 
nrd  Smith  Paper,  to  the  effect  that  I 
the  eompany  has  reached  an  ar-  j 
ran  cement  with  its  employees,  by  j 
which  all  fears  of  the  strike  are  | 
eliminated.  The  mills  will  continue  ! 
to  operate  on  a  reduced  scale  of  pay  | 
acceptable  to  the  men.  , 

Price  reductlon.s  are  taking  place 
in  the  company’s  products  from  lime  [ 
to  time,  consistent  with  reduced  cost  j 
of  production,  and  the  belief  is  ex¬ 
pressed  that,  in  view  of  general  bet¬ 
terment  in  condifions,  the  bottom  has 
now  practically  been  reached. 


THE  FOUNDATION  COMPANY 

LIMITED 

ENGthieews  AMO  cosrrwAC’TORS 
INOUSTRIAL  BUILOINGS  AND  MCAVY  FOUNOATION.S 
.STEAM  AND  MYDRO-ELECTRIC  POWER  DEVELOPMENT 

dams  and  brioce  piers 

UNDERWATER  CONSTRUCTION 

MONTREAL  VANCOWER 


P.  M.  JO.ST 

ITosIdent  and  General  Manafler 


E.  WFAER 

Vice-Preildent  and  Treaaurer 


PULP  WOOD 

OF  ALL  KINDS  SUFFICED  TO  U.  S.  AND 
CANADIAN  MILLS 

SHIPMENTS  GUARANTEED  UNDER  CONTRACT 
SCHEDULE 

The  JOST  COMPANY,  Limited 


GUARANTEE  BUILDINO 


78.'v  Beaver  Hall  Hill. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  ^  STslif  GUARANTEES 

watermark  QUALITY 

Howard  Smith  Paper  Mills  Limited 

MONTRIKAk 

Mills  a  Beauharnois,  Que.  Crabtree  Mills,  Out- 


WATERMARK 


GUARANTEES 

QUALITY 


Pulp  and  Paper  is  now  Canada's  | 
Largest  manufacturing  exporting  | 
industry  j 


Biarbon  Campanil,  lltmUeb 


Abitibi  Power  &  Paper 
Co»f  Limited 

MONTREAL 

- - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

lYU  A  C'T'  "RAPPING  PAPI7P^ 
JVlvAr  1  SHEATHING  T/Vi  E/lxJ 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


We  Specialize  in  Colored  Papers  hA.  HA.  BAY  SULPHITE  CO. 

Writings,  Wrappings,  Books,  limited 

Bonds,  Covers  I  «  _ 

Ca/mada  Paper  Co.  Ill  Production  150  tons  per  day 

Easy  Bleaching 


Limited 


Montreal 

Toronto 


Windsor 
Mills.  P.Q. 


LONDON  •  34-40  LUDGATE  HILL 
and  FORT  ALFRED,  CHICOUTIMI  COUNTY.  PXL 


/ 


I 
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P.  Lyall  C8i>  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Increase  Canada* s  Trade  | 
!  Both  at  Home  and  Abroad 

I  _ _  ! 


HOW  MARITIME  Wine  Industry  Throughout 
PROVINCES  ARE  Cana^  ReporU  Increased 

Production  Past  rew  Years 


_ ^  '  The  Dominion  Rureau  ot  Statistics  has  completed  a  preliminary  . 

I  s  s  c  All  D  ‘  survov  of  the  above  industry  for  the  calendar  year  imo,  coverinK  the 

LAevelopm^t  Out  or  All  rropor-  operatlonr  of  Di  individual  plants,  IS  of  which  are  located  in  the  Pro- 
tion  to  Population — Exploita-  vince  of  Ontario.  .1  in  the  Province  of  Quebec,  and  1  in  the  Province  of , 
tion  of  Vast  Coal  Regions  Be-,  Brfitish  t  olumbia.  Tlie  figures  for  the  latter  province  are  combined 
pan  in  Feehle  Wav  _  Pen. '  those  of  Quebec  in  all  the  tables  to  prevent  the  disclosre  of  an  in- 

by  ul.  aS  Bound., 

hehicinri-  iho  nmornou  -...u  The  amount  of  capital  invested  in  the  industry  is  given  by  items  and 


pressed  by  Leaps  and  Bounds 


AcacfiaStt^RefiningCalidA 


The  history,  the  progress  and  influ- 


(Utural  OfittiS  . 

Its  Notre  Dame  St.,  W., 


I  ence  of  the  .Maritime  Provinces  would  P'-ovinces  in  the  following  table 
appear  to  be  out  of  all  proportion  to  , 

I  he  population.  Less  than  a  million  -i  - 

'  per.sons— !)93.00n — make  up  theag-, 

gregate  i/opulation  of  .\ova  Scotia.  I  Provinces.  .Sc  is 

.\('w  Bninwick,  and  Prince  Kdward ;  •3  f  •" 

Island,  says  the  May  Circular  of  the  5 

Itoyal  Rank  of  Canada.  '  B  3 

i  Cor  many  years,  in  .Nova  Scotia,  the  '  *^^titario . $283,609  $126. 4f 

products  of  the  fisheries,  tiie  forests,  I  Quebec  and  Brit- 
and  the  orchards  were  of  first  im- ■  Coliinibin  .  12.000 

portance  commercially,  but  with  the  ^'tinada  total.s  .  .  $294,609  S128.K 

advent  of  the  present  century  they  j  Emplo.vces,  Sala 

have  been  forced  info  a  position  of  The  number  of  per.son.s  employe^ 


*  c 
'E-5  I 

a  §  » 


and  the  orchards  were  of  first  im- ■  1“^  Coliinibin  .  12.000  Il.TOf)  44.272  ,, 

portance  commercially,  but  with  the  ^'tinada  total.s  .  .  $294,609  $128,120  $522,431  $ol6,(64  $1,1  1.9.j4 

advent  of  the  present  century  they  j  Emplo.vces,  Salaries  and  U'npes. 

have  been  forced  info  a  position  of  The  number  of  per.sons  employed  in  the  industry  i.s  given  in  tlie  ac- 
sccondary  importance  by  an  increas-  companying  table  by  classes  of  employment,  and  sex,  together  with  the 
ing  output  of  coal  and  steel,  and  an  payments  made  to  each  class  in  salaries  and  wages  ; 

I  accoinpanyiiis;  general  industrial  de- ;  Number  of  Employees,  Salaries 

vclopment.  j  Classes  of  Employment.  Male  Female  i  Wages 

I  Officers,  superintendents,  managers  .  16  1  .$44,292 

■Mining  is  one  of  the  principal  in-  <'i€rk.s,  stenographers,  etc .  14  lu 

;dustries  of  .Nova  Scotia.  It  occupies.'  '''age  earners,  average  number .  9:.  1.  ’ 


44.272 

$.522,431 


2.945 

$516,764 


$1,410,017 

I 


71,917 

$1,181,934 


HALIFAX. 


MONTREAL. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

DEAD  OFFICE  AND  WORKS:  UIIANCH  OH  ICE  A>D  WOKKSi 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

PX).  Address,  Montreal,  P.Q.  and  2Vinnippg. 

Sales  Offices:  Montreal,  Oftnwa,  Toronto,  tViuHipeg,  Retina, 
Edniuiitou,  Vauconver. 


Perrin  Kayser  Company,  Limited 

iFORMeaLv  e.  k.  company,  limitedi 

Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factorits: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Gradet  Suitable  for  Manufacturers 
^  PA  R  D  E  U  I  V  E  R  I  E  S  SP  E  C  |  A  L  TV 

IHE  CANADIAN  IMPORl  CO. 

318  Board  of  Trade  Building 

MAIN  644.15-S  -I*.  MONTREAL 


the  industrial  life  of  .\'ew  Brunswick.: 

;ind  exists  not  .it  all  in  Frince  Ed- j  Materials  I'sed.  i 

I  ward  island.  •The  principal  mineral  '  '  The  quantity  and  co.st  value  delivered  at  the  work.s  of  the  materials' 
I  wealth  lies  in  the  deiiosits  of  coal,  used  during  the  year  is  given  in  the  .subjoined  table  :  j 

I  .iiypsinn,  and  lime  tone,  ahhoiigh  ■  Fl.TRses  of  .Materials.  Quantity.  fost  vahie.  ' 

wit!iin‘’ttie  Ixirders  of  .N’ova  Scotia  al- ,  QrapeB,  lbs . 7,476,000  $254,097  | 

most  every  species  of  ore  is  found  ‘  Grape  juice  and  .syrups,  gals .  62.325  27,244  i 

includin.g  gold.  But  the  chief  inin-  Sugar,  lbs .  2,144,241  183,262 

oral  is  coal.  Some  lour  hundred  :  C  oloring  material,  gals.  . .  189  „ 

square  mile.s  in  (hipe  Breton  are  un- .  ExD’acts,  gals .  420 

derlain  by  seam  below  .ceam  of  rith:  Raisins,  lbs .  182, 12.^  14,156 

bituminous  coal,  and  these  are  the  All  other  unspecified  materials .  202,504 


Classes  of  Kmployment. 

Male 

Fernule 

i  Wages 

Officers,  superintendents,  managers  . , 

....  16 

1 

$44,393 

Clerks,  stenographers,  etc . 

...  14 

10 

22,406 

Wage  earners,  average  number . 

. . .  9:; 

12 

100,663 

Oiit.side  piece-workers . 

... 

11 

1,648 

Totals . 

...  132 

3 1 

$169,110 

Street, 


MONTREAL 


I  includin.g  gold.  But  the  chief  inin-  Sugar,  lbs .  . 

I  oral  is  coal.  Some  lour  hundred  :  C  oloring  material,  gals, 
square  mile.s  in  (hipe  Breton  are  un- .  ExD’acts,  gals . 


fost  value. 
$254,097  I 
27,244 
183,262  ' 

396 
2,866 
14,156 
202.504 


Dominion  Textile  Company 


Manufacturers  of 


I  only  large  deposits  in  America  that  :  ™  ,  ,  .  ,  ..o-  ro- 

are  situated  directly  on  tide-water,  j  Total  cost  of  materials .  $68o,52j 

The  exploitation  of  this  vast  wealth  Prodiiets. 

I  began  in  a  feeble  way  as  early  The  quantity  and  selling  value  at  tlie  factory  or  works  of  the  articles' 
I  as  the  seventeenth  century.  It,  produced  during  the  year  are  given  in  the  fable  below  ;  — 

'  was  not.  however,  until  the  year  i  Selling  value  ' 

1893  that  the  industry  began  to  pro-  i  ('lasses  of  Products.  Quantity  at  works.  | 

'  gress  by  leap.s  and  bciinds.  3'he  out- 1  Wines,  gals .  811,425  $1,176,239  ; 

put  for  the  decade  1901-10  was  ap- '  Wine.s,  unfermented,  doz.  bols .  9.027  40,620  i 

.  proxiniately  45.000.000  ton.s.  being ;  Grape  juice,  doz.  bots .  20,393  144,454 

more  than  double  that  of  the  previ- i  I'''o'jntain  syrups,  gals . 1,000  1,575 


COTTON  FABRICS 


j  proxiniately  45,00<).000  tons,  being  ;  Grape  juice,  doz.  bots . 

I  more  than  double  that  of  the  previ-  i  I'ountain  syrups,  gals . 

|ous  ten  years'  period;  and  it  is  es-iAl>  other  unspecified  products 
timated  that  the  yield  for  the  ten  ^ 

{years  ending  1920  will  show  an  in-{  Total  value  of  products  .. 
I  crease  of  more  than  ten  million  tons  {  Principal 

r  ]  over  that  of  1!>01-10,  in  s|>ite  of  the'  The  principal  statistics  of 


$1,176,239 

40,620 

144,454 

1,575 

164.899 


MONTREAL 


TORONTO 


WINNIPEG 


Dominion  Coal  Company 

Lffnitcd. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

"Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

I ’iM'harcinti  plants  and  storage  pilesal  Montreal,  Three  Rivers  and  Ouebec.P.Q. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


i^li 


NEW 

GLASGOW 


Nova 

Scotia 


Century  Coal  Company 


310  Dominion  Express  Building 
•  MONTREAL,  QUE.  ^ 


1 


c 


o 


V 


TELEPHONE 
MAIN  7300 


i  I  fact  that  in  the  war  years  production  I  following  summary  t.-ible 
:  was  almost  cut  in  half.  j  ■■  Kstablish- 

j  Iron  and  Steel.  !  Provinces.  ments.  ('aj 

I  flo.sely  allied  to  the  coal  industry  j  Ontario  ...  12  $1,410 

i  is  the  iron  and  steel  iixlustry.  whk'h.  Quebec  and  Br. 

I  as  a  matter  of  fact,  was  estabUbhcd  (  olumbia  .  4  71 

I I  at  the  end  of  the  la.rt  century  in  or-'  ( .mada  Trttals  16  -$1,48 

I  j  der  to  find  a  steady  v  ustonver  for  the  I  '  . . . .  ..i.  — 

:  huge  quantities  of  coal,  and  at  the, 

I  j  same  time  to  proNide  for  the  rapid-'  .'o  • 

j|  ly  growing  demand  for  sleel  produrt.S|  , 

'  I  for  new  railway;;  and  industries,  i  I  |“ 

j '  Practically  all  the  iron  ore  i.s  pro- j  | 

I !  cured  fixtm  the  large  deposits  on  Bell  j 

j  I  Island,  New-fotindland.  and  the  lime-l  >  4 

'  stone  and  dolomite  used  in  the  manu-|  | 

facture  of  steel  a/re  drawn  from  the  |  | 

'  I  quarries  of  Cape  Breton.  During  the  I  | 

i ,  war  years  the  output  of  steel  prod-  |  | 

i ;  nets  was  more  than  doubled.  There'  I 

j  has  been  a  decrease  in  the,  yield  since  1  | 

U>e  Armistice,  and  the  value  for  1920  '  ,  *  . 

1  was  fifteen  and  a  half  million  dol- ' 

I  lars.  I 

ii  The  manufactures  next  in  import- 1  wl 

anc  to  iron  and  steel  products,  are' 
railway  car.s,  ships  of  Imth  steel  and  j 
wood,  preserved  fish.  Ittmber  prod-j 
nets,  oil  and  refined  sugar.  The  total) 
i  value  of  the  mauttfacturers  in  1918  : 

,  exceeded  a  quarter  of  a  billion  dol- 
'  lars,  two-thirds  of  wliicli  (160  mil-  /#/ 

I  lintis)  was  contrilmted  by  Nova  Sco- 

'  The  forc.st  protlucts  of  New  Bruns-  • 
wick  rdnk  next  in  value  to  the  prod-  I| j 

ticts  of  'the  farm,  in  fact  two-thirds 
'  of  the  land  area  may  be  regarded  as 

:  prodtictive  forc.st  bind,  and  the  stand-  vffwy 

:  ing  timber  is  estimated  at  twenty-two  i  ^ 

i  billion  feet:  in  I91!i  the  productioni  ^  \y  I  C 

i  amounted  lo  a  quarter  of  a  billion  | 

The  two  greatest  all-the-year- 
I  round  ports  in  Gastorn  Ganada  are 
Halifax  and  St.  John.  In  addition  to 
I  Kuropean  trade  of  yearly  increasing  I  w  |  F 

'proportions,  tlic  situation  of  these  i 
^  ports  renders  them  peculiarly  well , 

Uidapted  for  our  growing  trade  with! 
t  the  West  Indies  an  Soutli  America,  i 
H.ilifax  has  one  of  the  finc.sl  harbors) 

^  in  the  w  orld,  and  the  construction  of  i 
railway  terminals  by  the  Dominion! 
f'lOvernnioni  at  a  cost  of  thirty-five! 
lullliou  dollars  has  made  it  a  port 
with  unrivalled  facilities.  In  the| 
years  I‘i|  1-1918  the  export  trade  otj 
.''t.  John  increased  from  21  lo  200 
millions:  and  lo  i?t.  John  also  will  be! 
accorded  the  distinction  of  having! 
the  largest  dry-dock  on  the  world,  j 
I’.  E.  Island  Prosperous.  I 

The  prosperous  little  Provitice  of  { 

Prince  Fdward  Island  has  no  .share  i 
■in  the  mineral  wealth  of  its  larger!  ,/ 

neighbors,  nor  in  their  manufactur- ) 
ing  industries.  Nevertheless,  for  j 

^  the  yc.'ir  1920.  its  public  accounts  j  < 
showed  a  surplu.s  of  more  than  $50,- 1 
000  and  a*  reduction  in  the  debt  of: 

'  $20,000.  Agriculture  is  the  .staple  i 
!•  .••nd  llie  livestock  averaged) 

119  head  to  the  square  mile,  compar- ! 
tu  a  ii.ii  26  in  Nova  ?rotia,  and  16  in' 

New  Brunswick.  The  unique  and  | 

I  successful  industry  of  I'ox-farming, 

!  which  originated  on  the  Island,  is  be- 
1  coming  an  increasingly  important  , 

I  asset.  In  the  initial  stages,  the  sale 
'  of  animals  to  new  establishments 
predominated;  now,  however,  the  in- 
dtistry  is  opertaing  on  the  lines  for 
which  it  was  established — the  pro- 
:  duction  of  fur.  Its  record  has  been  1 
one  of  rapid  development.  At  the ' 
present  time  the  estimated  capitali- 
.  talization  is  sixteen  million  dollars,  ] 

I  and  the  aimual  value  of  the  sales  of  | 

I  Island  fox  fur  is  approximately  two! 
and  a  quarter  millions.  In  the  1919  ! 
season  six  thousand  pelts  were  pro-  j 
duced,  and  fifteen  hundred  fox-pups 
were  exported  to  various  places,  in¬ 
cluding  .Norway  and  Japiin.  The 
prosperity  of  the  industry  has  been 
of  great  benefit  to  the  Provincial 
Government,  as  the  tax  levied  on 
foxes  has  provided  a  substantial  in- 
crease  to  the  ordinary  revenue  ac- 
count  / 


Total  value  of  products .  $1,527,787  I  — 

Principal  Statistics  b.v  Provinces.  I 

The  principal  statistics  of  the  industry  arc  given  by  provinces  in  the!  jq  li>H0LI)  .STAXD.4RD 


Employees 


Provinces. 

ments. 

('apital 

No. 

Sal.  &  Wages. 

Materials 

Products 

Ontario  .  .  . 

12 

$1,410,017 

152 

$159,856 

$656.5.59 

$1,160,573 

Quebec  and  Br. 
Columbia  . 

4 

71.917 

14 

9.254 

28,966 

67.214 

(  anada  Trtt.als 

16 

$1,481,931 

166 

169.110 

$685,525 

$1,527,787 

TO  LTHOLI)  .STA?»D.4RD  by  educating  the  general  public  to  a 

PAPER  BOX  Bl'SIXESS  I  realization  of  u.sefiilness  and  in 
Ottawa. --Letter  Patents  have  been  creasing  necessity  of  the  paper  box 
granted  to  the  Canadian  Paper  Box!. and  the  extent  and  size  of  the  pape 
Manufacturers  .Association,  un  or- 1  box  indu.stiy.  The  company  will 
.eanization  formed  to  uphold  the  I  operate  without  share  capital  and  it 
standard  of  the  paper  box  business  I  headquarrer.s  will  be  in  Toronlo. 


m 


Ale  and  Stout 


In  permitting  the  brewing 
of  Ale  and  Stout  of  the  old 
quality,  the  New  Provincial 
Liquor  Law  gives  to 

DOW  ALE  &  STOUT 

the  flavour  and  tonic  proper¬ 
ties  which  have  made  them 

THE  LEADERS  for  over 
100  years. 

Don’t  say  “ALE”  say  “DOW 

DOW  BREWERY 


Th*  N*t!«tuil  SisiVMrlM  Limited. 


1 


Electrical  Energy 


OlIMITED 


BELLiBLE  COXTIXTOUS  CNIIMITED 

Sl»  (•)  H)rdr*-Elec.  Arnllable  for  use  24  -on 

trie  Power  plaaU  hours  per  day  and  Approslmntelj  »00.. 
and  larse  Steam  eyery  dny.  No  rca  nyallablo 

plant  Reserve.  strictlons.  for  all  parpoaes. 

FOB  POSTER,  LIGHT  A\D  OTHER  PURPOSES 
Generated  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Hanufacluring  and  Distributing 

GAS  coMMiRciAL  uaaa  Dual  Service 


Par  RBMDKNTIAI.  and 

COMMIRCIAL  uaia 


Low  Rates  For  Service 


Dual  Service 

loqulrp  Requested,  Address  to 

Power  Bid..  88  crralp  St.  tVeat, 
Tel.  Mala  40-10.  Montreal. 


THE  nNANClAL  TIMES,  MONTREAL,  MAY  7,  1921. 

Keep  up  the  Value  of  the  Canadian] 
Dollar  by  Buying  Canadian  Goods^ 

AUTO  REDUCTIONS |Big  Strides  Made  by  Canning  ! 

!  CAUSE  SURPRISE 'Industry  in  Canada  Shown  by 

Special  Government  Report^ 

bably  Prompted  Earlier  Ac-  — - - - -  i 

tion  Than  Expected,  A  preliminaiT  report  on  the  above  named  industr>’  has  been  com- ; 

Xew  York. — The  reduction  of  be-  Pleted  by  the  Dominion  Bureau  of  Statistics  for  the  calendar  year  1919,  - 
tween  15  p.c.  and  20  p.c.  in  prices  of  covering  the  operations  of  34  individual  establishments  located  by  prov- ' 
Jordan  motor  car.*,  followed  by  an-  inces  as  follows: —  I 

nouncement  of  a  20  p.c.  cut  in  Mar-  Ontario . 16  .Manitoba . ; .  3| 

mon  prices  last  week,  came  as  some-  Quebec .  7  New  Brunswick .  1 

what  of  a  surpri.se  to  most  people  in  British  Columbia .  4  • - 


A  Prediction 


AND  THE  PACTS 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.^ 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 


CANADIAN  CARBONATE  LIMITED 

HALIFAX,  MONTREAL,  TORONTO,  H.AMILTON 
WINNIPEG,  CALGARY,  VANCOIV’ER 


BRITISH  WEST  INDIES  -  T.  GEDDES  GR.\NT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  .  YOUNG -HAND  &  COMPANY  -  KINGSTON 


'  Manufacturers  o) 

“CROWN  BRAND"  LIQUID  CARBONIC  ACIO  GAS 


the  automotive  industry.  Alberta .  2  Total . 34  | 

Officials  of  many  motor  companies  Capital  Investuient.  i 

ha\e  held  the  opinion  that  a  general  Xhe  amount  of  capital  invested  in  the  industry  is  shown  in  the  fol- j 
reduction  in  automobile  pricc.s  would  >  lowing  summary  table  by  items  fer  the  provinces:  — 
be  put  into  effect  late  this  summer  ' 


i  or  early  in  the  fall,  to  act  as  a  sales 
j  stimulu.s  over  the  last  part  of  the 
!  year.  It  was  generally  believed  that 
!  I  business  would  hold  good  throueh- 
,  i  out  the  spring  and  summer  and  that 
no  price  reductions  would  be  made 
before  July  at  the  earliest. 

In  the  past  few  days,  however, 
there  have  been  signs  of  a  let-up  in 
;  the  car  bujing  movement  which  got 
i  under  way  about  the  middle  of 


s 

IT  1*^  ^ 

«  gii 

Province — 

w  S  s 

C  'c 

le  w  " 

.  cs  ^ 

^  3 

.  p 

5  #c.»; 
i2  .£  s 

a 

^  ci 

sic 

.a  3 

»•.  -3  ? 

,=4  c=  i 

0 

Ontario  . 

. .  $835,677 

$354,576 

$1,105,414 

$297,079 

$2,592,773 

Quebec  . 

. .  .32.990 

38.335 

35.192 

48,465 

155,002 

Bi.  1  olunibia  . . 

. .  14,222 

31.203 

87.192 

26.449 

159.066 

Manitoba  . 

. .  J90,919 

112,633 

144,229 

45.901 

493,682 

Alberta  and 

Maritime  Prov. 

..  18,128 

12,578 

32.895 

23.099 

86.700 

Canada  total.«... 

$1,091,936 

$519,345 

$1,404,949 

$110,993 

$3,487,223 

Employee 

s.  Salaries 

and  Wages. 

The  numlter 

of  persons  at 

employment  in  the  indu.stry  by 

classes  and 

The  Prediction 
In  December  last  we  told  sou — 

THAT— 1821  will  be  anather  stndebakar  year. 

THAT— Canada  was  a  aolag  roneera,  aad . .  ...  . . . 

THAT— We  waald  eontlane  aa  aetlee  partacr. 

THAT— wrttb  tbe  public  esereUlap  araater  dlaerlailaatloii  in  the 
purchase  of  motor  ears,  stadebaker  demaad  would  iucrease. 

The  Facts 

In  the  Rrst  four  months  of  this  year  we  delieered  214  new  Stade- 
bnker  ears,  as  compared  with  120  new  ears  In  the  same  period  Inst 
year. 

Darina  .Lpril,  1021— the  lilaaest  month  In  our  history — we  delivered 
I2J  new  Ktudebnker  rara  and  27  Used  oars,  valued  at  8330,897.98. 
This  in  deOnlte  and  eonrinsive  praof  that  strenath.  courtesy  and 
aood  methods  are  the  essential  rhamrteristirs  af  this  business  and 
that  satisaed  custon|ers  are  the  best  salesman  for  any  product. 

wt:  are  scEKiNn  Torn  business, 

.4XD  ARB  PRBP.LRED  TO  CARE  FOR  IT. 

GINSBERG  MOTOR  COMPANY 


288  ST.  CATHEBINK  ST.  WF.ST 


MONTRBAI.. 


he  followed  bj'  many  other  eompan- j  Employers,  Salaries  and  Wages, 

ing_  ‘  ‘  The  numlter  of  persons  at  employment  in  the  indu.stry  by  classes  and 

‘  A  number  of  manufacturers  have  ,  •’>  given  in  the  accompanying  table,  together  with  the  amounts  paid 

practically  cleaned  up  invertcries  of  |  lo  each  class  in  salaries  and  wages:  — 


I  high-priced  materials  carried  over 
i  from  last  year  and  .are  taking  on  sup- 


<  lasses  of  Kinployment— 


•No.  of  Employees.  Salaries  &  , 


plies  at  ronsiderabU  lower  prices.  Officers,  superintendents,  manager.^ 
Others,  w'.’.ose  operations  h.T.e  been  K  lerks,  stenographers,  etc  . 


3le.  are  still  working  on  Mage  earners,  average  number 


materials  purchased  last  year,  but  in 
the  event  of  a  general  reduction  of 
prices  by  their  compciitoir  ihese 
manufacturers  probably  will  find  it  I 
nef'esaary  to  take  similar  action,  even  j 
if  a  le.mporary  loss  is  likely  to  be  sus- 
t.inrd. 


Materials  I  sed. 

The  quantity  and  cost  \alne  delis ered  a 
used  during  the  year  are  given  below:  — 

Classes  of  .Materials — 


Opinions  in  the  trade  seem  to  bejetifear,  lb 


divided  on  the  question  of  ju.st  what;{  ucuraber.s.  lb .  2.01R.G76 

effort  a  few  automobile  t'rice  reduc-  Beans,  lb .  .547.146 

t;0Ps  at  this  time  wond  ha\e  on  the  Apples,  bushel  . 

buying  public.  it  is  held  in  some  'I'omatoes,  bushel  . 

quarters  that  a  few-  announcements  All  other  fruits  and  vegetables 

of  lower  prices,  even  by  comparative- !  >'inegar.  gallon  . 

!y  unimportant  companiet^.  would  |  Alcohol,  etc.,  gallon  . 

lend  to  deter  many  prospective  btiy-|.MaIt.  malt  phosphate,  malt  barl* 

er.s  from  coming  into  the  market  in  All  other  materials  . 

the  belief  that  the  cars  in  which  they  Containers  . 

were  interested  would  come  down.  i. 

September  T»,*be-n  tord  sudden¬ 
ly  a  drastic  downward  reviston  j 

in  the  prices  of  his  products  a  num- j  qiiantitv  and  selling  \i 


I  .Malt,  malt  phosphate,  malt  barley 


Male  Female 

Wage.s 

51  2 

SJ  13.090 

15  2:'. 

84,829 

3*'J  225 

460.844 

400  250 

$659,663 

at  the  works  of 

all  materials 

Co.'f  Value 

Quantity 

at  Works. 

2.083,1165 

.5211.046 

2.018.676 

33,707 

.547.146 

51 .057 

.53.873 

26,883 

117,687 

65.313 

. . ‘ 

121.516 

124.241 

97.444 

294.697 

2i7.S87 

23.698 

Total  cost  of  materials  . J2. 122, 321 

Produefs. 

The  quanlity  and  selling  value  at  the  factory  or  works  of  the  various 


PROFESSIONAL  CARDS  j 
ilcsillll,  MITCIEU,  aiBlltl.  McOBUULl 
1 111115 

Meter  E.  Mttehelt,  K.C..  D.C.I.. 

-V  Chase-Carerain,  K.C. 
Errol  If.  McDougatl,  K.C. 

Gilbert  S  Staira,  K  C. 
rieire  F.  Caagrain.  K  C  .  M  r,  I.ealic  U.  Belt. 
S.  C.  Iiemera. 

ADVOCATES,  BARBI8TEKS,  ETC. 

F. ftval  Trust  Charobera,  107  St.  James  Street 

Bell  Tet.  M.  S069-T0.  MO.VTREAl.. 

YEOMAN,  DALEY  &  RUTLEDGE 

B.  F.  YCOHAN 

G.  MeL.  DAL.KY 
J.  F..  RUTI.KDGF 

BABBISTERS  ft  SOLiriTORS 
Tramway  Building, 
HALIFAX,  X,  S. 

SOLICITORS  FOR  THF,  HALIFAX  ; 
RRLIBF  COM.MIS9ION.  j 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

nUNSPORTATION  BUOflLNS 
439  St.  JamM  St.,  Moatraal, 

_  Tci.Mafai  1159. _ 

U.  K.  8.  Hemminit,  R.A..  I..A.,  C.G.A. 
Authorized  Trustee. 

John  A.  Black.  L.A..  C.G.A. 

Edwin  reel,  C.A. 

INCOME  TAX 

and  I 

BUSINESS  TAX  RETURNS 

CANADIAN  ACCOUNTING  AND 
AUDITING  CO. 

Wilder  Building.  .321  Bleary  St. 
PLATEAU  1879. 

CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


George  Lyman 

IMsURAXUK  BKOKKK 
Lewis  Rldg^  1"  !<♦.  Jolin  St. 
FIRE.  LIFE.  M  VKIXE,  .\r(  I- 
1)KXT,  AITO-HOBILE,  Eli. 


PATENTS 

SEARCHES.  APPCtCATIONS  CTC. 

TRADE  MARKS 

CCSIGNCD  REGISTCKEO  IN  ALL  COUNTMIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  SUDDEN 

ADVOCATE  RCG  OU.S  Pat  Atty 
cable  NO.  tots 

ADDRESS  712  Drummond  Bldo 

•  REVET  *  MONTREAL 


EXCAVATION 

of  all  kinds— Foundatlona.  llama, 
Railroads,  Canals 

G.  L.  CAMPBELL 

CONTR.yCTOR 

494  McGill  Bldg.  Main  6315-392a 

MONTRKAL. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I N  Y13ST.nE.NT  SEC  I  RITIES 

EXECUTIVE  OFFICES; 

Room  204  Royal  Bank  Eldg.,  Toroato,  Oat. 


her  of  other  inoior  uwuufacturere  [  jj,p  industry  are  given  in  the  sub  joined  table.  These  flguret 

followed  his  le.ad.  It  was  expected  j cjfijprjgf,  gii  of  (hg  production  of  v  inegar,  pickle.s,  eider,  catsup  and 
I  that  this  would  greatly  stimulate  |  _  gj.  certain  related  indu.siries,  stich  .ns  the  fruit  and 

^  sales,  but  instead  it  practically  suut  i  canning,  evaporating  and  preserving,  and  other  industries  there 

them  off.  The  public  waiu-u  for  fui-.jj,  found  a  very  coneiderablc  production  of  the  items  named  above:  — 

,  ther  eut.s  and  did  not  really  come  in-.  Selling  Value  at 

to  the  market  again  until  this  spring.  riassc.s  of  Products—  Quantitv.  the  Works. 

!  ^  Those  who  favor  immedt.ite  reduc-  .  .q..SOn.27c  $1,183..537 


[  riassrs‘5  of  Products—  Quantity.  the  Works. 

,  I  ^  iurf;ar  and  cider,  sallon  .  .'».50n.27D  $1.183.fi37l 

tions  in  iuitomobilo  pnce.s  point  .  1.170.9.59 

that  the  lower  stee  prices  recenil.v ;  .  ^M.lOo  5.50,029 

put  into  eff«-t  coupled  with  cheaper ,  .  , 

and  more  efficient  labor  warran.  ,  ,,  "  iniv-or, 

_ _  j  Total  value  of  products  . ? 4.267,568, 

SECURING  MARKETS  .  . .  ' 

FOR  NEWFOUNDLAND,  .no.  no 

-  'Ontario  .  16  2..'92,77.3  72  110,043  368  31.5,261 

London.  Lug.  -  .“^ir  Kdgar  Howring,  Quebec  .....  7  155.002  lO  i:L602  29  2o,737 

High  (  oiiimissioucr  Jor  .Newfound-  Br.  t'ol'bia  ..  4  159,066  8  13.968  32  21.523 


•Newfoundland,  i 

The  fish  situation  in  Spain  and  j 
Portugal  has  given  <’ause  Jor  con¬ 
siderable  anxiety,  owing  first  to  the’ 
foothold  gained  by  competitors  in ! 
Norway  and  IceUnd  during  the  w-ar, , 
vv  hen  there  was  a  blockade  and  con-  j 
sequent  shortage  of  food  in  these  | 
countries;  secondly  to  exchange  con-i 
ditions;  and  lastly,  to  the  unfortu-| 
nate  regulations  of  the  present  Min-  i 
isier  of  .Marine  and  Fisheries  for  the  j 
Colony,  whose  attempt  at  Govern-; 
mem  control  has  had  disastrous  re- 1 
suits.  I 


Province  - 

EsI. 

.No. 

Capital. 

Kmp. 

No. 

on  Sal. 
Salaries. 

Kmp. on  Wages  Co.stof 
No.  Wages.  Materials. 

Ontario  .... 

.  16 

$ 

2..592,773 

72 

$ 

110,043 

368 

$ 

315,261 

$ 

1,526.210 

Quebec  . . . . 

.  7 

1 55.(102 

10 

13.602 

29 

2t»J37 

74,936 

Br.  Col  bia  . 

.  4 

159,066 

8 

13.968 

32 

21 .523 

50,29;! 

•Manitoba  ... 

.  3 

493,682 

24 

51,695 

84 

60,507 

423,847 

Alberta  and 
.Maritime  ... 

.  4 

86,70') 

7 

9.511 

16 

12,816 

47,038 

Provinces 
Totals  ... 

.  34 

3,487,223 

121 

198,819 

529 

460,814 

2,122.324 

1 76,01 1  j 

128,628  I 

703.617  I 


Quebec  Leads  Provinces  of 
Canada  in  Production  of 
Six  Million  lbs  Macaroni! 


TQRONTO  SHIPYARDS 
MAKE  NEW  RECORDS 


j  The  Dominion  Bureau  of  Statistics  has  completed  a  preliminary 
'survey  of  the  above  named  industry  for  tbe  calendar  year  1919.  The 
number-  of  individual  plants  reporting  waji  nine,  distributed  by  province.® 
j  a.s  follows: —Ontario,  4;  Quebec,  2;  Manitoba.  2;  and  Alberta  1. 

(spital  lavestment. 

The  amount  of  capital  invested  in  the  industry  is  shown  by  items 
i  and  provinces  in  the  following  summary: —  ! 


Phone  M.  8240 


2  Place  d'.Vnnes 


ESTABLISHED  1819. 

Bradstreet's 

Offices  Throughout  the  Civilized 
World. 

OFFICES  IN  CANADA 


ralgary,  Alla. 
RdmantM.  AltiK 
Hallfaz.  N.S. 
I.«odnn.  Oat. 
OUatza.  Oat. 

St.  John.  N.B. 
Rcoatation 


Vancouver.  It.C. 
Hanvillon,  Ont. 
Montreal,  Qiie. 
tlneber.  Que. 
Toronto.  Ont. 
Wiiinipri;,  Mun. 


BRANCH 

Albrrtai 

Calgary 

Edmonton 

Br.  Columbia  I 

Vancouver 
Victoria 
Manltobai 
Brandon 
Winnipeg 
New  Brnnootlcki 
Fredericton 
Moncton 
St.  John 
Nov  a  Scotia  I 
.Mnherat 
Halifax 
N>w  Glasgow 
Sydney 
P.  E.  I. 
Charlottetown 
Ontarioi 
Evantford 
v'hal  ham 


OFFICES; 

Haileybury 

Hamilton 

Kingston 

Kitchener 

London 

Orillia 

Osh  aw  a 

Ottawa 

IVlerboro 

Port  Arthur 

.St  Catharines 

Sault  yte  Marie 

Stratford 

Sudbii  ry 

Toronto 

West  Toronto 

V\  indsor 

Huebcei 

Montreal 

Quebec 

St.  Hyacint he 

Sherbrooke 

VVe.stiuount 

Three  Kiveis 


Toronto. —The  Collingwood  Ship-,  .  c  t  .=  .E  ' 

building  Co.  has  established  a  new  i  S  ^  ®  o  /  ^  'S  .j  ' 

record  for  a  Toronto  shipyard,  ini  „  .  £  t  “S  —  ®  t  t 

I  connection  with  the  construction  of;  Province  u  .r e  n 

the  steamer  “‘Canadian  Harvester”,]  c  —  .S c,  ^  «  g 

j  whicji  was  launched  this  week  fori  .2s  5rt-< 

the  Dominion  Government.  The  ,  n/m  e  Ti  « <  -hro,.- 

I  work  was  done  by  the  Collingwood  ' Ontario  . »  4, Kit)  $  51,1<4  J  85.6uo  .  ?149,8(i< 

Shipbuilding  Co.  at  the  Toronto  yards '  Quebec  I  oe,  otr  one  ona  ice  on  -.v -ao 

of  the  Dominion  Shipbuilding  (  o..  | ( .  284.81J  .08,303  168,811  ,0,.0„  ,o2,6oj 

following  the  arrangements  made  i  eio  thrq  ,-7  toi,  ,,,  470707  4077 

by  the  Dominion  Government  to  have  I' totals . »288.819  $2.t9,4.7  $2o4.444  », 0.702  1873,442 

the  Collingwood  <  ompany  take  over  Employees,  Salaries  and  Wanes. 

the  operation  of  the  yards  and  finish;  -j-jjp  Qumber  of  persons  employed  in  the  indiisfiy  by  sex  and  classes 
the  ships  that  were  on  Ihe  stocks. ;  employment,  together  with  the  amounts  paid  for  salaries  and  wages* 
The  anadian  Harvester"  is  an  ;  j„  cla.ss  is  presented  in  the  accompanying  fable:  ' 


RcBatation  gained  by  long 
years  of  Tlirorotis.  oonftrlentinaA 
and  oBrerssfal  YTork. 

qlOHN  A.  FUI.TON 

Saperintendent  -  MONTHEAL 


Sul'scribc  I'ur  The  Finaocial  Times, 
(anada’s  Leading  Finoiicial  Xews. 
paper. 


ocean-going  cargo  ship  of  approxi- ' 

niately  3,960  tons,  with  a  speed  of;  classes  of  Employment— 

alMiiit  12  knots  per  hour.  Another  oncers,  superintendents,  managers . 

vessel  of  a  similar  type  will  Ipc  ,  j^rks.  stenographers  and  other  salaried 

launched  at  an  early  date.  !  employees  . . . . 

What  has  made  the  record  of  the  wage  earners,  average  number . 

Collingwood  i  ompany  especially  I 

noteworthy  is  that  it  organized  an  |  . 

entirely  new  staff  on  taking  over  ihej  Materials  I  sed. 

operation  of  the  Toronto  yards.;  -phe  quantitv  and  eosi  value  deliver' 


Employees 


.Male 

Female 

Wages 

HI 

•• 

$  18,580 

13 

1 

132)69 

111 

93 

132.617 

137 

97 

165,166 

The  quantity  and  eosi  value  delivered  at  the  factory  or  works  of  the ' 


—  Ow  ing  to  the  unwillingness  ot  the  various  materials  used  during  the  year  arc  given  in  the  table  below  :  — 


j  employes  of  the  Dominion  Ship- 
!  building  f^ompany  to  accept  the 


Cost  Value  at ! 


COAL 


^F.RWEAVERCOALCO. 

klMITEO 

WHOLESALE  STEAM  COAL 

TORONTO  lUIONTREAt. 

Vll 


building  (  ompany  to  accept  the  1  (  lasses  of  Materials—  Quantity  I'actory 

wages  fixed  by  the  Dominion  Govern- 1  ]-iour.  bbls .  58.209  $613,276  ! 

nient  and  the  Collingwood  Company  j  (  oiQ^ing  U,g .  125  288  ’ 

it  was  ueccssaiy  to  get  in  a  new  ]  (for  containersi.  ra.  ft .  100  3.500 

staff.  At  the  out.set  the  Collingwood  ,  pjjp^r  (for  containersi.  lbs .  3,000  ,360 

Conipatiy  made  it  known  that  it'Xaiis  (for  containers),  lbs .  2,400  168 

desired  to  obtain  as  many  men  in  j  <  ontainers  purchased,  lvalue  only) .  35,108 

the  yards  a.s  possible  who  had  seen  j  ah  other  materials,  (value  only)  .  5.242 

ovei-sea.s  service.  A  great  number  j  cost  of  materials . $657,912 

of  these  had  no  previous  know  ledge  1 

of  the  particular  work,  but  special  I  Products. 

opportunities  for  training  were  The  quantity  an'i  selling  value  of  the  products  of  the  industry  was 


ovorsea.s  service.  A  great  number  {  materials . 

of  these  had  no  previous  know  ledge  1 

of  the  particular  work,  but  special  I  Products, 

opportunities  for  training  were  j  The  quantity  an'i  selling  value  of  the  products  of 
aftorded  them.  .^.s  a  result,  in  a  ^  as  follows:  — 

short  lime  a  vciy  siroiig  and  effective  j  I,b. 

organization  wa;'  built  up  and  a  re- 1  Macaroni  and  vermicelli  .  11,375.109 

cord  established  in  the  work  of  com-  fe..  k. 


pitting  the  new  ves.scis. 

The  entire  undertaking  was  carried 
out  under  the  direction  of  Horace 


Production  of  Macaroni,  Etc.,  by  Proviiicps. 

Quantity 


B.  Smith.  I'resideut  of  the  t.'oiling 


_  Quebec  .  6.537.225 


wood  .^liipl'uiUling  (  ompaiiy  who  Itasj 
also  recently  taken  over  the  Presi-j 
dency  of  the  Halifax  Shipyard.s,  Lini-j 
ited.  1 


(Ontario  .. 
I  Alberta  ,. 
j  Manitoba 
!  Totals 


3,713,172 
6.50,401) 
475,312 
1 1 ,375,109 


Value. 

$  I 

694.718 

350.388 

58.536 

49.0101 

$1,152,652 


CDNSDIIDIITED  ASBESTOS 

LIMITED 

:  tINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 
Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BflLZils.  ^ote 

Bond  and  Stock  Certificate  Producers 

in 

CajiciclcL 

for 

Banks,  Municipalities  and  Corporations 

lEADOFFKT.  MUNCHES  IN 

OmWA,  CANADA  MONTBEAL,  TORONTO,  HALIFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

.  ST.  JOHN  -  N.B. 


Gen.  Offices  ;-21l  McGlLL  STREET 
MONTRE.\L 


STEE  L  RAS  LS 

Uoeomoftivea,  Crartoa,  8±eAm  SHowels, 
All  Kinds  Cars  Usad  and  New,  Contrac¬ 
tors,  HfUninsf  and  laumberlnar  Riant, 

R.  T.  GILMAN  &  CO.,  MONTREAL 


DAWES 

BLACK  HORSE 

ALE  &  PORTER 


OLD  QUALITY 

*•  Always  the  Favorites'* 

THE  NATIONAL  BREWERIES  LIMITED 


MACD0NALD3 

Cut  Brier 


h  lb  Package  ISc 
Yi  lb  Tin  85c 

More  Tobacco 
for  the  Money 


/ 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Insurance  Company 
(duly  incoi-poraled  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  1’et‘um  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


=  Strathcona  Fire  Insurance  Co. 

(Tcrsailles  Building) 

90  ST.  JAMES  ST.  ...  .  M05TBr.AL 

_ ♦ _ 

Authorized  Capital  •  |500,000  Subscribed  Capital  •  •  $3C0,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  $64,000 

Total  arrets.  December  31st,  1019,  $464,725.00. 

Independent  Company  with  Special  Ratei 


_ _ THE  nNANClAL  TIMES,  MONTREAL,  MAY  7,  1921.  _ 

Insurance — News  and.  Views 


IDANKSTAKEOUT 

NDVarORMDF 

LDSSINSURANCE 


THE  FiNANriAL  TIMES  is 
always  do'^iroiis  of  giving  its 
subscribers  Hu*  fullest  possible 
informxilion  regarding  any  In. 
suruiice  problems. 

All  en«iuiries  will  be  answered 
just  as  soon  as  possible  after 
ri*celpt.  Correspondents  are 
requested  to  give  name  and  ad. 
dress  (rmt  neeessarily  for  pub- 
liealion)  .ind  all  eomniuniea. 
lions  stolid  be  written  on  one 
side  of  the  paper  only. 


'COMPANY  LOSES 
APPEAL  IN  FIRE 
INSURANCE CASE 


PoUdes  Apply  to  All  Foreign  ji'-aHon)  ! 

I  lions  shoiid  be  written  on  one 

Tranuctions  of  the  Inshmtion  pap„  o„,y. 

Holding  Them  and  Cover 

Protests  Against  Loss  by  In-  j 

France  —  Saving  in  Cable  j  against  loss  by  insurance  protects' 
Charges  Offsets  Half  Cost.  I  the  bank  against  such  an  eventual-  i 


Receipt  of  Registered  Letter 
Canceling  Policy  Occurred  Six 
Days  Before  Fire  and  Was 
Not  in  Time  to  Relieve  the 
Appellant  Company  of  Its 
Liability,  Says  Judge. 


Confirmation  of  a  judgment  of  the  ■ 


A.  A.  MONDOU, 

President  &  Genera!  Manager. 


J.  MARCHAND. 
Secretary -Treasurer 


Bell  Tel.  .Halii  2IS1.21S3 


PI  Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Unexcelled  Freight 

and 

Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


\  Cnarges  Uffsets  Half  Cost.  the  bank  again.st  .such  an  eventual- '  liability,  bays  Judge.  | 

i  -  ity,  as  it  would  have  recourse  to  thei  -  ! 

j  What  is  believed  to  hr  an  in-  underw liters.  I  Confirmation  of  a  judgment  of  the; 

;  novation  in  the  field  of  hanking  came  The  scope  of  the  insurance  is  best  .Superior  Court  of  the  district  of  i 
to  light  recently,  when  it  was  learn-  inriicated  by  quoting  from  the  policy'  .Montcalm  condemning  La  Compagnie  ■ 
ed  that  at  lea.st  two  of  the  largest  taken  ou‘  by  one  of  the  banking  in- '  d’Assii ranee  Mutuelle  du  Commerce  I 
financial  institutions  in  the  down-  .stitutions  liore.  The  policy  provides ,  to  pay  .1.  Edouard  Trudel  $1,950  on  | 
_  I  tow n  di.strict  have  recently  taken  out  cover  "against  loss  by  destruction i  a  fire  in.surance  policy  has  been 
!  insurance  against  Joss  by  insurance  or  dam.agc  to  goods  wliich  is  not  I  given  in  the  Court  of  Appeal  and  a 
■  I  covering  all  the  business  transacted  otherwise  recoverable  owin.g  to  error '  misunderstanding  over  the  cancel- 
in  their  foreign  departments.  Other  or  omission  or  lapse  of  other  in-'  lation  of  a  fire  insurance  policy  is 
banks  are  reported  to  have  similar  su ranee;  any  merchandise  in  which  thus  cleared  up. 
action  under  consideration  and  tlie  assured  might  ho  interested  by  pur-'  Trudel  is  a  painter  and  carpenter 
departure  may  soon  Iiecome  a  gen-  chase,  di.scoiint  or  acceptance  of !  and  when  he  changed  the  nature  of 
I  oral  practice  in  connection  with  drafts  licid  pending  collection;  iner-,'the  insurcil  premises  at  .Nominingue 
j  foreign  banking  activics.  chandise  underlying  loans;  nier-|to  a  restaurant  in  May  1918,  thei 

i  Briefly,  the  policy  obtained  covers  chandise  underlying  drafts  under  appellant  company  modified  the 

j  enors  and  omissions  in,  or  tlie  lapse  letters  of  credit;  merchandise  con-;  policy,  but  declared  it  did  not  in  any 
:  of,  insurance  on  merchandise  under-  signed  to  a-ssuced  or  any  of  its  event  care  for  the  risk.  In  .Noveni- 
I  lying  drafts  or  any  foreign  trans- 1  branches  or  to  any  representatives.’’  her  of  the  same  year  a  fire  broke 
i  action  engaged  in  by  the  institution  j  This  insurance  was  placed,  it  was .  out  on  the  insured  premises  and 
:  seeking  the  cover,  'fhe  primary  pur-'  said,  in  the  Umdon  market  because'  damages  were  assessed  at  $.50.  On 
I  pose  of  the  policy,  is  to  protect  |  of  the  inability  to  obtain  cover  of :  adjustment  of  this  amount  Racine, 
i  against  loss  on  merchandise  h'^yond !  .such  gcn'-ral  character  in  this  mar- :  an  agent  of  the  company,  stated  that 
I  the  l)ank  s  control  which,  through  ;  kct.  The  amount  of  the  policy  was  he  told  Trudel  that  the  company 
I  the  negligence  on  the  part  of  any  (iotermined  on  the  basis  of  the  total  I  propo.sed  to  annul  it.  Trudel  denied  ' 

I  agent  or  due  to  any  other  cause,  is  volume  of  acceptance  outstanding  at;  this,  saying  his  understanding  was' 
not  properly  insured.  Several  ex-  the  time  the  policy  was  written,  the  that  the  company  proposed  to  modify  ‘ 
.  amples  were  cited  to  indicate  the  f  rate  chaigcd  by  the  underwriters  I  the  policy.  On  November  25th  appel- 
value  of  the  insurance:  being  IV2  I'cr  cent  of  the  liability. '  lant  registered  a  letter  addressed  to 

r'  A  shipment  might  he  made  from  The  action  of  the  first  institution :  Trudel  acknowledging  receipt  of  his 
Montreal  to  Buenos  Aires,  which  for  known  to  have  taken  out  this  form{  policy  “for  annulment"  and  enclosing 
some  cause  beyond  the  l)ank’s  con-  of  insui  anco  was  determined  upon ,  the  remitted  premium.  This  letter 
i  trol  was  not  accepted  by  the  con-  not  because  of  anj’  heavy  los.ses '  reached  Nominingue  November  27. 

'  signee  before  the  in.suiancc  covering  actually  experienced  hut  rather  be- '  Trudcl's  restaurant  was  destroyed  by 
'it  had  expired.  In  the  event  of  cause  of  the  demonstration  that  such ;  fire  December  3rd  and  three  days 
i  damage  or  loss  in  connection  with  losses  might  develop.  |  later  he  applied  for  payment  of 

!  the  shipment  the  bank  would  he  “Before  taking  out  the  policy,”  j  $2,000  insurance  under  his  policy. 

protected.  It  W'as  stated  that  the  said  an  official  of  the  institution  in !  “It  is  unfortunate  for  appellant," 
'cover  is  particularly  intended  a.s  a  tiuestion,  "wc  had  a  loss  of  only  $75  j  concluded  Mr.  Justice  Martin,  “that 
I  protection  in  the  case  of  shipments  against  which  this  insurance  would!  fhe  fire  should  have  occurred  on  the 
to  South  America  and  Europe.  have  protected  us,  but  it  served  to  sixth  day  after  registered  notice  of 

In  the  case  of  a  shipment  made,  give  us  the  idea.  With  shipments  cancellation  arrived  at  the  post  of- 
the  marine  policy  on  which  did  not  c-oming  to  us  from  till  parts  of  the  fice  at  Nominingue.  Possibly,  If  the 
provide  for  transhipment,  but  which  world  and  financing  other  shipments  company  had  expressed  its  light  to 
was  transhipped  without  the  bank’s  in  all  directions  fr'om  this  country,  cancel  immediately  upon  the  receipt 
knowled,ge,  the  bank  could  recover  fhe  chances  of  errors  in  insurance  of  Racine’s  letter  of  November  22, 

!  should  loss  ensue.  are  large.  Whether  we  will  have  the  letter  of  cancellation  would  have 

In  some  foreign  ports  the  hank  has  lo.sses  on  which  wc  will  recover  -  - - - - - - 

’  no  regular  representatives  and  ern-  under  this  iKiliey  or  not — and  I  doubt  unnecessary  the  tedious  and  fre- 
ploys  shipping  houses  as  its  agents,  if  we  do  —  we  believe  it  will  con-  quently  difficult  adjustment  of  mis- 
Either  through  misunderstanding  stitute  a  profitable  investment.  The  takes  by  correspondents.”  ! 

upon  the  part  of  these  agents  or  saving  in  cable  charges  will  be  im-  With  respect  to  the  saving  in  cable ;  ? 
j  through  errors  in  the  cabled  in-  pottant,  while  it  will  materially  re-  charges,  it  was  estimated  after  care-j  ' 
I  struclions  the  insurance  taken  out  duce  the  volume  of  other  corres-  ful  survey  that  this  item  alone  would  > 
on  shipments  might  be  inadequate  pondencc.  It  will  set  at  rest  many  offset  more  than  half  the  total  cost; 
and  loss  result.  The  insiirauce  worries,  avert  argument.s  and  make  of  the  insurance.  ' 

I,  .  !■  . ■!  '  -  -  *  'vr--  ■  ;  j 

Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade] 

Canada  Steamship  Lines,  Ltd. 

Announce  Lstablishinent  or  — —  l 

New  ^jihipping..  Service  Europe 


A  Desirable  Feature 

Of  the  new  Jubilee  Policy  is  file  opportunity  afforded  (0  ADJUST 
tlie  contract  to  meet  altered  requirements. 

Issued  to  commemorate  our  Jubilee  Year 

18T1  -  -  1921 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


INSURANCE  BRIDGES 
LIFE’S  GAP 

A  wife  who  has  been  used  to  the  comforts  and  care  of  a 
husband  feels  that  she  is  in  a  world  of  desoiafion  when 
death  claims  him.  if  lie  has  been  one  of  the  provident 
ones  who  has  protected  her  fniiire  through  life  insurance, 
she  knows  that  his  thonghtfui  earc  has  e.^tended  beyond 
the  span  of  his  life. 

Have  You  Failed? 

But  if  he  has  failed  to  make  this  provision  her  feeling  of 
desolation  is  actually  realized.  Slu*  faces  a  cold  world 
alone — forced  to  pick  np  fhe  burden  he  has  dropped. 

Toil  do  not  want  your  wife  in  this  position  do  you? 

Ask  for  personal  rates—  griTing  date  of  birth. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 


SIGN  agreement! 


With  the  signing  of  an  agreement 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office  i  Winnipeg,  Men. 

Total  Asaeta,  $2,488,523.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Appliation  for  Agencies  bvited 


Merchants  Casualty  Company  ! 

HOME  OFFICE 

KHh  Floor,  Electric  Rollwny 
Chamber*,  WlanIpcK,  Man. 

Canada's  largest  Accident  and  I 
Health  Company.  Our  Victory  Po¬ 
licy  pay*  FFLl,  IXUE.MXITV  tor 
di.sability  by  accident  or^sickness — 
regardless  of  whether  Policy-hold¬ 
er  is  confined' or  non-confined  to 
house. 

Openings  for  District  Managers 
.ind  Agents. 

Eastern  Head  Office — Royal  Bank 

Bafldlng,  Toronto.  Ont.  ^ 

Branch  offices  everywhere  in  j 
Canada.  , 


arrived  in  time  to  relieve  appellant 


iNA^Ar  ^'^hinmnor  Longshoremen’s  Union  of  liability,  but  it  did  not  No  point 

of  Montreal  and  the  Shipping  Feder-  is  made  as  to  the  circumstances 

,  - ; -  .  !  ation  Industrial  peace  In  the  port  of  under  which  the  fires  happened  and 

i  The  formation  of  a  new  steamship  I  The  new  services  provide  a  sail- 1  Montreal  is  ensured  for  the  coming  respondent’s  evidence  that  the  loss 

company,  to  he  known  as  Inter-Coii-  Montreal  every  week,  the  1  season  of  navigation,  as  the  agree-  exceeded  the  amount  of  the  policy  is 

I  tiiiental  Transnort'^  limited  whicli ! allernating  between  ment  Is  binding  on  both  contracting  not  contradicted.  I  can  find  no  goo<l 
1  Hn  nf  ^  ^iverp^l,  and  parties  until  the  end  of  December  |  iwason  to  reverse  the  judgment  of 

Will  operate  a  line  of  twene  .sh.ps  1  ^vill  be  commenced  by  vessels  of  the  next.  .  jjjg  Superior  Court" 

I  hetweeu  Montreal  and  Liverpool  and  j  Norwegian  company.  The  first  lo  The  agreement  was  accented  hv’ _ _ 

!  Montreal,  Havre  and  London,  is  !in-|sail  will  he  the  steamer  Porsangcr,  thp  union  at  a  mortinD  I -c  _  v.....  _-ii,  v  a  ! 

i  iiounced  here  by  Mr.  L.  A.  W.  Doh-' well  known  in  Atlantic  ports,  on  M.ay  S  thnigLluTes  o?  the^^ 

I  ertv,  general  traffic  manager  ot  the'  I4th  for  Havre  and  London.  She  day;  95  cents  from  7  p^ 

'(■an;  da  Ste;imship  Lines;  Limited,  i  will  be  followed  by  the  Hoerda  for  for  a  w^of'fiO  enn.Tan  ^ 

i f«r  rr....  Ur...  -..-ill  1,0  I  o,.  fi,..  Her  tho  c.ri  v  “  w Bgc  Of  60  ccnts  30  hour  for  a  to  5  a.m.  Coal  handlers  will  receive 


j  The  vessels  for  t 
i  supplied  jointly 
I  Steamship  Lines 


a  an  hour  during  a  ten-hour 
I  cents  from  7  p.m,  to  11  p.m.; 
M  cents  from  midnight  to  5 
Double  time  will  be  paid  on 


1  firm,  the  Bergen  Agent  A  S  ot  Bar-  '’.Sth,  and  fhe  Hastings  County,  for-(,,„o  on  ronta  an  Wonr  _ i’  v,  ..-.n  v  _  ■ 

I  gen.  and  all  will  be  re-christened  Kmerly  the  Sierra  Nevada,  for  Liver-  .l,  and';  am  Pnr  o-rain  j  Double  time  will  1^  pan 

!  and  given  the  names  of  Ontario  eouu- j  poo!  on  June  4fh.  Among  the  sixj  .  g  in  handling  Sundays  and  during  meal  hours. 

'tics.  The  new  eompauy’.s  interests '  si  eliiners  to  bo  phieed  on  these  runs  ■  .  i.  ,  . . . 

twill  be  handled  on  this  side  of  the  I  by  i  be  Canada  Ste.ainship  Lines  will 

t  water  by  the  Canada  Steamship  Lines  !  be  the  Iverht>ath,  tVisley,  Ixjrd  Dut-  '  ...  . .  ■ 

I  and  on  the  other  by  the  Bergen  !  fertn  and  Bilbster,  all  having  a  dead- 

I  Agent  A  S.  The  latter,  which  is  one  I  weight  capacity  of  from  7.000  to  111.-  XTy-v-i'  A/'>F->T-rx' 

I  of  the  largest  trading  comp;inies 'in  I  Oi.i)  tons.  The  Nor wegban  ships  are  DO  NOT  AOOtr 

i. Norway,  operates  a  large  fleet  of  it*' j  slightly  smaller,  ninning  from  6,000  \a  t  c-  t-u  U' 

;own  Steamers  and  in  addition  is i  to  8.()f0  deadweight  tons.  The  harbor  AHV  iVlan  S  otatemCllt  1  flat  Hi 

agent  for  many  others.  "Which  shed:  used  by  Inter-Continental  TUir  DrrCT 

'means,"  said  Mr.  Dougherty,  “tbat  Traii.sporLs,  l.imited.  will  he  Nos.  IS  1  Ht  1 

I  the  Bergen  company  will  always  I  and  19,  the  new  sheds  at  Victori.v  ,  I  j  #  re  c.. 

have  an  almost  unlimited  suptdy  of  |  Pier.  The  Porsanger  is  expected  to  OF  CuCapCSt.  J  UQg6  lOF  yOUrSCll  aitCT  C 

any  Accident  Policy  on  the  market  with 


Union  FireiiiiiCasualty 

Canada’a  Zenith  Company 
Authorized  Capital 

$500,000.00 
WINNIPEG,  MANIT0B.4 

Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


Intercontinental 
Transports  limited 

Sailings  From 

MONTREAL 

To 

LIVERPOOL 

Hoerda  .  .May  21st 

Hastings  Connty . June  4th 

LONDON 

.S.S.  Possanger . 3fay  14th 

S.S.  Grey  Connty  ....  Yay  2sth 

For  freight  and  further  informa¬ 
tion,  Apply 

Canada  Steamships 
Limited 

General  .\gents 

Montreal— Three  Rivers— Qnehec 


TheCollingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

S.S.  Kaduna . May  6 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


Canadian  VICKERS  Limited 

MONTREAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  .  REPAIRERS 

25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections. 

DECK  MACHINERY.  !  Cables;  VICKERS 

Best  British  Designs  Under  Licence  MONTRL 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEANISillP  O’SVNERS  &  AGENTS) 

BEGl'LAB  SERVICES  OF  XODEltN  FBEIGHT  STE.ULEBS 
—  FROM  — 

IVIOfiTRKAIs 

—  TO  — 

Mull — London  Sk  An'^wero 

(From  POliTLAND,  ME.,  to  HULl^in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 

Apply  IQ : 

FLTINESS  im  HV  A  CO.,  LDHTED, 
t  Board  of  Trade  Building  Moatreai. 


DO  NOT  ACCEPT 

Any  Man’s  Statement  That  His  Goods  Are 
THE  BEST 

or  cheapest.  Judge  for  yourself  after  comparison.  Compare 
any  Accident  Policy  on  the  market  with  the  “METRO”  of  the 

Scottish  Metropolitan  Assurance  Co. 

UMITED 

For  $25  per  annum  this  popular  Policy  offers:— 


FOR! — 

Fram 

Railway 

Aeeldent. 

From  ilther  Travel  Aeel-i 
dent*  IneliidInK  Kievaton  I'rom 

4lno  Fire.  lilfrhtnlnfc.j  Ordinary 

Boiler  Fxplo$1oit,  ('ollapae.  Accident, 

of  BulJdlnK  or  t'yolone.  ^ 

DEATH. 

$18,750 

$15,000  $7,500 

I.OSS  OFi— 

KAYOS.  FEET 

OR  EYES. 

$15,000 

$15,000  1  $7,500 

OXE  HAXD  AXD 
OXE  FOOT. 

$15,000 

$15,000  I  $7,500 

OXE  HAND  OR 

FOOT  AND  OXE 

EYE. 

$15,000 

$15,000  $7,500 

OXE  HAND,  FOOT 
OR  EYE. 

I  $7,500 

$7,500  1  -  $3,750 

LOSS  OF  TINE — 

XOT  xecessarily' 

.sgn.oo  PER 

FOR  LIFE.  1  (S10S..*t.'<  PER  MOXTK) 

$50.00  PER  WEEK  »$gl6.6U  PER  MOXTII*  |  KOH  I.IFE 

ME.XT.  1 

IXt'REASIXG 

BY  5'~r  PER  AXXYM  FOB  FIVE  YE.4RS. 

PARTIAL  LOSS 

OF  TIME. 

^  I  *912.7*0  per  Week 

$35.00  per  Week  <$108.3.*:  per  Month*  |  <s.vi.ir  per  Month* 

for  52  WeekM.  |  for  53  Weeks. 

HOSPITAL  OR  1 

M'RSIXG  FEES.  | 

$2S.OO  per  Week  i9lOK7l3  per  Month!  for  Ten  Weeks,  in  addition  vo 
Weekly  Indemnity. 

SURGICAL  FEES.  ! 

Ranclni;  from  $r»  to  9100.  In  addition  to  \Acekly  Indemnity 
and  Honpitul  or  XurMlne  Fee 

Ut'ARAXTlXE  IXUFniTV: —  gS.V.CO  prr  Wt-ek  for  T»velvr  VVerks. 

A  Weekly  Indemnity  of  $25.00  ($108.33  per  month)  for  52  weeks  in  addition  to  the 
above  Hospital,  Nursing  and  Surgical  Fees,  for  loss  of  time  (not  necessarily  house 
confinement)  due  to  SICKNESS  will  be  added  for  an  extra  premium  of  $35.00 

PARALYSIS  OR  BLIXDYRSS  FROM  DISFASK — Cash  Payment  of  S2,500.00. 
PARALYSIS  DIK  TO  Art  inKYT — See  l.osa  of  Time.  •* 

BLIKDXKSS  DUF.  TO  AfflUKXT — See  Lo»»  of  Hnndii,  Feet  or  Eye*. 

ANY  REPUTABLE  AGENT  OR  BROKER  CAN  SECURE  THIS  POLICY  FOR 
YOU.  IF  YOU  HAVE  NO  REGULAR  AGENT  COMMUNICATE  DIRECT. 

Scottish  Metropolitan  Assurance  Co.,  Limited  •  40  Hospital  Street,  Montreal 


IS 


Canadian 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  7,  1921 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES,  ETC. 


New  York  Stock  Fluctuations! 


DIVIDENDS  DECLARED 


I  Penmans  Limited  com  .  .  . 

B.  i.  \  Fishinf . 

I  Canadian  (’onvertera . 

Montreal  Power . 

'  eVdar  Rapids . . 

Old  Monireal  Power . 

Kaminii^iquia  Power . 

Can.  Cement,  tpfd.  stoek). 

Dominion  Bridge . 

Eastern  Theatres  Limited 

<  pref.  sharM) . 

Wayagamack  . 

Bank  of  Montreal 
I^akc  of  the  Woods  com . . 

Do.  pfd  . 

Union  Bk.  of  Canada  ... 
Brompton  P.  &.  P.  Co.  . 
Can.  Bk.  of  Commeroe 
Royal  Rank  of  Canada 
Home  Bank  of  ('anada 
Banque  d'Hochelaga  .... 

Bank  of  Haratllon . 

Brompton  com  . . 

Rank  of  Toronto  . . 

Hollingcr  f'onsoJidated . 

Can.  Par.  Ry.  com . 

Drlpoit  t'nilod . .  .  ’ 


2  May  IS  May  5 
Vi  May  21  May  9 
IH  May  U  Aor.  SO 

1  *4  May  IS  Apr.  SO 
?4  May  IS  Apr.  30 

2  May  IS  Apr.  30 
2  May  16  Apr.  SO 
1»4  May  IS  Apr.  30 

2  May  16  Apr.  3 

3,Uj  May  14  Apr.  30 
I?-!  June  I  May  17 

3  June  1  Apr.  30 
•»  June  1  May  21 
1*4  June  1  May  21 
2}i  June  1  May  IS 
1  May  16  Apr.  30 
3  June  1  May  17 
3  June  1  Mav  14 
l*i  June  1  MaS*  17 
2]i  June  . .  May  lo 
3  June  I  May  20 
1  May,  16  Apr.30 

3  June  1  11 

1  .May  20  May  5 
2t.^  June  30  June  1 
2’j  June  1  May  16 


Tiiosda.v 


Wedne.s(lay 


.'^.aturday 


.Monday 


Thuriday 


[  AN.M  AL  MFF.TlMi.  i  Am 

Thf  Annual  O^neraJ  Meetin;  cf  ' 
Sharoboldcrs.  for  tho  plpction  of  '  Am! 
Dirprfor..;  and  othpr  ccncral  bu?inpss  j '-'m. 
of  tbp  Rank,  -will  bp  held  at  the  | 
B,ankins  Tfonce.  in  the  City  of  Mont- 1  Am, 
real,  on  Wednesday,  the  first  diy  of ,  Am. 
.lime  next.  C  hair  will  he  taken  at  |  JjjJ' 
12  o'clock,  noon.  Am! 

By  order  of  the  Board.  !  aJJJ' 

D,  C.  .MACAROW.  jAm! 

tJeneral  .■'dana.qcr.  aJJJ' 
Montreal,  26th  April.  Ifl.’l.  »!"• 


NOTIC'E  is  hereby  given  that  a 
DIVIDE.VD  of  THREE  per  cent., 
jpon  the  paid-up  Capital  Stock  of 
his  Institution, 


has  been  declared 

tor  the  current  quarter,  iwyable  on 
nd  after  WEDNE.SDAY.  the  FIRST 
DAY  OF  JUNE  next,  to  Shareholders 
of  record  of  30th  April,  1021. 

By  order  of  the  Board, 
FREDERICK  WIEEIAMS-TAYFOR. 

General  Manager. 
Montreal,  22nd  April,  1921. 


Abitibi  P.  P.  t'o.  .  .  . 

Ainr.s-Holden . 

•VsbestOF  Corporation.  . 

Do.  pfd . . 

■Atlantic  Sugar . 

Bell  Telephone . 

Brasilian  T.  I,.  A  P.  . . . 

IJrompton.  . 

Cannd.a  Ceuient  Co.  . . . 

Do.  i>fd  . 

Can.  ( 'onverters . 

Can.  Cotloii,«  pfd . 

Do.  eoin  .  ... 

Can.  (Jen.  Klectrir  ... 
Can.  Stearn.<=hii>  bine.',  . 
Do.  pfd 

Con.  Mining  &  Smelting 

Detroit  United  Ry . 

Dominion  Bridge  . 
Dominion  (il.ass  com  .  . 


be  Royal  Bank  of  Canada 


Wayagamack  Pulp  and  Paper 
Company,  Limited 


DITIDEXD  >0.  ISo. 
^OTICE  is  hereby  given  that  a 
^  Dividend  of  Thiiee  per  ce.nt 
being  at  the  rate  of  twelve  prr  cent 
ler  annum)  upon  the  paid-up  capital 
tock  of  this  bank  has  been  declared 
or  the  current  quarter,  and  will  be 
layable  at  the  bank  and  its  branches 
m  and  after  Wednesday  the  first  day 
if  June  next,  to  shareholders  of  record 
jit  the  clo.<e  of  business  on  the  14th 
[lay  of  May. 

By  order  of  the  Board, 

C.  E.  XEILL. 

General  Manager, 
►lontreal,  Que.,  .April  1.5,  1921 


Montreal  Unlisted  Market 


lUVIDtXD  XO.  (?, 

Notice  is  hereby  .aiven  that  a  Divi¬ 
dend  of  one  and  one-half  per  rent. 
(DA  1  has  been  declared  on  tlie 
Capital  Stock  of  the  Company,  for 
the  (inarTcr  ending  .'list  of  Mey.  1J121. 
payable  The  first  of  .Tune.  If*:!!,  to 
shareholders  of  record  at  the  close 
of  business  on  the  17th  of  Mav. 
1921. 

By  order  of  the  Board. 

K.  L.  WILSON. 

Secreutry. 


<  furnished  by  Balfour,  W'hite  A  Co.) 

Alb(»rta  Pacific  Grain  pfd .... 

1  r)o,  com  . 

I  Argonaut  Gold . 

I  Bolding  Copticclli  pfd . 

Do.  com . 

Black  Lake  Asbestos  pfd , , . . , 

I  Do.  com  .  . 

1  Brandranrt'Hcnderson  pfd  ... 
j  ^  Do.  com  ... 

it^anadian  W  ostinghousc  com. . 

Canadian  W'oollons  pfd  .... 

Do.  com  . . 

j  i‘ock«hutt  Flow  pfd 
j  Cuhan-Canadian  Sugar  pfd  . 

}  Do,  com 

«  Doin.  Power  &  Tran^.  pM 
‘  Do.  com 

!  I^^r.vdon  Paper 

j  F'amouR  Players  pfd  60  p.r. 

I  Kronfenae  BreA\Tri«»f« 

Galt  Brass  com 

Holiingpr  Consolidated  tiold  Mines  7  25  7*10 

Home  Bank  . ,3*  Oji 

I  Laurentide  Power  com  .  .  *  66  67 

I  Loems  Tbea*r«!s  MontremI  pfd  .  ’ 

I  Do.  com  ,  30  31 

j  Loews  Metropolitan  Theatre  com.  :% 

1  Loews  Theatres  (Mtawa  pfd  ...  62  70 

j  r»o.  rom  . .  ’  * '  [ 

I  Marconi  of  Canada  .  1  00  *  ' 

'  Mattagami  pfd .  .!!!.*  62 

}  Do.  com  ’  10  13 

j  Mil.  <'ity  &  Dlsinrt  Hank  ..  *  i66  Ifiou 

'  M^Antreal  Oil  . 

j  North  .\meriran  Pulp  . .  ^ 

Provinna)  Hank  ,!’*'*  i22  *  J2C5 

Kiordon  p'o  .  .30*a 

Do.  com  Nrw'  *  31’  4 

^  South'*TR  Canada  rowrr  pfd  *  TiSS 

Do.  /'.mi 

Morlimr  Har,V.  .  ,,2  n,S'i 

Tram  rower  ipi. 

'  United  fjEar  Slnrrn  of  fan.  pf^  I  ,si)  2 

l><i.  o,,m  ,  o.S 

I  W.'.torn  (irorori  pM 

I  We«fern  yiiehee  Power  com  6  10 

I halrn  Pulp  A  }*aper  rom  .  0  12 

I  III  pfd  !  .XT’i 

j  o  innipe*;  F  leptric  pfj  ^  62 

;  xeit  YOKh  <  oTr»>x 

SK ,  ,  ''I'iTi'hod  hy  Jonas.  Cninno  &  Co  ) 

ItigY  faiw  nosfng 
M.i2  14.12  HIS  HlOnom 
H»'l  H^.2  H4S  U42  nnm 
I2('.>  1270  I21T  ,249  trdg. 

MSn  !.12n  1392  1292  94 

t.;8S  i:;8S  M«i  I9«2  irdc. 

H2<i  H26  1199  HOO 
<i2  1.">. 


j  Dominion  revtile  . 
i  Hownrd  Siniilf 
I  lllinoi.s  Traction 
I  I^ake  of  the  Wood'  .Mil'.i 
baurentide 

.Macdonald  (  o . 

Montreal  (.'otton.'  ('o.  jr 
Montreal  Power  for' 

1  Montreal  relcgrai'h  .  . . 

1  National  Mrcwcric' . 

Dgilvic  Milling  pfil . 

Price  Bros  , 

(Quebec  Railway 
Riordon  P.  A-  P.  (  o 
l>o.  pfd 
."hfiwinignn 

.''licrw  in-\t  illiams . 

.-■pani.sh  River  . 

Do.  pfd 

Steel  of  ( 'arada  x.d  .  .  . 

Do.  pfd  . 

Toronto  III  .  .  .  . 

Tooke  Bro.s  , .  .  .  . 

\\  :;ba«o  ( 'ot  Ion . 

M  a.i  ng.'imai  k  .  .  .  . 

Winnipeg  Raiiv  a\ 


com 


he  rate  of  twelve  per  cent,  per!  Xo  Persnnal  l.inbililt. 

ntiuin.  has  been  declared  for  the'  .4  fijviciend  of  Ur  upon  the  paid- 
iiarter  ending  31  sf  .May  next,  and  up  capdal  Ftoek  of  the  Uompan.v  has 
iiat,  the  san-.e  will  bp  payable  at  the  heen  declared  payable  on  ihe  20th  of 
tank  and  if.s  branches,  on  and  after  .May.  1921.  on  whieli  date  clieques 
lodnesday,  1st  of  June.  1921.  Tlie  will  be  mailed  to  sliareholders  of  re- 
rrnsfer  books  of  the  Bank  will  be  eord  at  the  close  of  tojsiness  on  the 
losed  from  the  ITth.  May  t«  31st.  5tli  day  of  .May.  1921. 
lay  next,  both  days  inclusive.  1  iMted  the  2f!lh  day  of  April.  1921. 

By  order  of  the  Board.  D.  .A.  DFN1..AP. 

JOHN  AIRD.  Treasurer. 

General  Manager.  1—  ,  . . 

■fironto.  22nd,  April  1921. 


Gordon  IronNsd#'  A-  Piro  6  » 
Harris  Abattoir  6’s 
Home  Rank 
Imprrial  03 

I  King  Ldward  Hotel  com 
Do.  7> 

I  ake  Superior  Paper  6‘s 
Loow ’s  (Htawa  rom 
Manufacturers’  l.ife 
Ma<sr\  Harris 
Mattacami  Pu’p  cow 
Mercantile  Trus* 

Mexiean  Northern  Power 

Morrow  Screw  6‘s 

Murray  Kh\  pfd 

Nai  lona!  Life 

Neitsnn.  Wm.  6'.i 

No-th  Star  Dil  pfd 

Nova  Scotia  Steel  6' I  Del) 

( tniario  Pulp  tVs 
IVovinriale  Hnnk 
Riordon  e*-»m  New  Stork) 
Do.  pfd.  \*'w  Mock  . 
Kohert  Stmp.''0?i  pt'l 
Southern  Gan.  Power  com 
Si.  I.,wwrf»iee  Sugar  6  s 
Sterhnit  Hank 
Sterlin"  t  oal  com 
1  oror.to  Pap“r  S  s 
Toronto  POA.er  .'iV  IftJl  .  .  . 
Trust  A  (fur-snier 
Initfd  (  lira"  S«..rfa  com  .  . 
llo.  pfd 

Me.'stern  -Ns  uranee  . 

W  eslorn  Grocer<«  pfd  .  .  .  . 
Wnat  n  Pulp  pM  . . .  . 
I><*.  W  I  tell 


Toronto  Unlisted  Market 


1  .A.  J.  Pattistm  Jr  K  Go  .  Members  Toror.f’ 

!  Stock  KKchango  and  Montreal  Stock  F'lchsnife. 
'  106  Bay  St..  Toronto.  furniAhed  the  following 
j  appn>xiirate  quotations: — 

1  Stork  BtH 

.4hitihi  General  Mlc''-  ^  0*^ 

j  Alta.  Par.  (irain  rom  00  Its  oo 

Do.  pfd  on  SI  f.O 

1  American  Sales  Bk.  6  s  0*^  00 

Beldinf  Paul  pfd  70  (W)  74  70 

J  BraTtdram-Hendersen  rom  .  60  00 

j  British  Aircf’Cji  Assurance.  7  00  10  60 

British  American  (til  .  3|  rO  '.i'2  00 

Burns  T*.  1st  MtjtF.  6  ^  ,  .  03  00  on  00 

I  Gan.  MachincT;.  pfd  -'I  on 

J  Do.  6-»  .  .  7300  62  00 

I  <'an.  Mortpatre  .  64  00  n  00 

1  <  an.  Oil  pfd  ,  .  Mi  00 

U  au.  Salth  s  .  Oh  ^0 

1  <  an.  ■\Veatinjthouse  4OJ  00  10.  00 

I  Gan.  Woollens  com  .  l.»  00  *jr>  00 

1  Do.  pfd  .  **0  (*0  70  00 

IGorkahutt  P  nw  7',  pfd.  .  .  54  00  5h  .lO 

[  G^Miag-u-ood  Ship  Bldt:.  6  s 

'  G.-own  I.tfe  Insurance  7.'»  00 

j  Cuban  Gan.  Siisra- pfd  Hf  50 

I  Dav  iea,  W*ni.  6  a  04  .lO  9’.)  liO 

Dnminim  Fire  00 

•  Dorn.  Iron  A  St»'cl  f.’s  M030  ,  .  61  00  70  00 

I  Dom.  Power  pfd  .  .  00  fHt  f*4» 

j  i)unlop  Tire  pfd  .  .  ^6  00  02  00 


PROVINCE  OF  QUEBEC. 


I.caxing  of  Wnler  Rowers  nnd 
'I'imher  l.in.it. 

NOTICE  i.s  hereby  given  that  on 
AAcdnesday.  June  Isl.  1921.  at  T'l-HO 
•i.m..  in  the  sales  room  of  tlie  De¬ 
partment  of  bands  iind  Forc.sts.  at 
Quebec,  the  following  will  be  offer¬ 
ed  on  lease  .it  public  auction  : 

1.  Different  water  power  sites  on 
the  Megiscanc  and  Bell  rivers,  in 
the  county  of  Temi.scamingue. 

2.  A  limtier  limit  b'lO  square  miles 
in  area  in  the  projected  townships 
of  l.ouvirourt,  .Marrias.  'I'iblemont. 
and  A’auquelin,  in  the  upper  part  of 
the  Bell  river  watershed. 

For  fuller  details  and  informa¬ 
tion  please  apply  to  ihc  Department 
of  Lands  and  Foreals. 

ELI  .MIMbLK  DKCHENK, 

Dcput.i  .9Iiiiirter. 


I  >0.  j 
lL'»rdGD 
Fl<Vprs 
Do.  ; 


I  niVlDKM)  ,Xo.  1.59. 

Notice  hereby  given  that  a  DirN 
end  of  1  hire  Per  I  enb  for  the  eur- 
ent  quarter,  being  at  tho  rate  of 
Helve  Per  (  ont.  per  annum,  upon 
lie  Paid-up  Capital  Stock  of  the 
hank,  has  this  day  been  declared. 
:id  that  the  same  will  be  payable  at 
he  Bank  and  its  Branches  on  and 
,tcr  the  Firsl  day  of  .lime  next  .o 

Iharebo’ders  of  re<ord  at  the  close 
f  busines.s  on  the  llth  day  of  .Vlay 
ext. 

Rv  order  of  the  Board. 

thos.  f.  how. 

General  Manager, 
he  Bank  of  Toronto.  Toronto, 
pril  27th,  1921. 


.I.il;.' . 

i  )ri<*hcr 
f  vremh/'r 
."poi  Cotton 


Sinclair  k  on«olidatf'd. 
Slofs  ShcfhMd 
Southern  PaHfic 
Southern  Railwa> 
r>o.  pfd 

Stromhrr^  l>  ... 
Studebak<'r 
Superior  Sled 
Tcnne<«5ec  Gupp*r  , 
Texas  (til 
Texas  I'acifir 
Tobacco  Prod.  Go 
I  nion  Pacifir 
Gmlrd  Retail  Store* 
t-*.  Indust.  .Alt'ohol 
I*.  S.  P.tjhhcr 


SPECIAL  ANNOUNCEMENT 


Peace  River  Petroleums  Limited 

Have  coniplrlrH  all  arrangements  to  secure  a 
Choiec  Oil  Lease  in  the 

FORT  NOR.MA.N  OIL  FIELD 

For  the  L\elusiv4‘  Rrnrfit  4>f  the  Shareholders 
of  the  Company. 

W,  C.  GOFFAT  &  COMPANY 

OFFICIAL  FISASCIAL  AGESTS 

I  Cl|{4  LN  I  O  Phonr  Main  1.3  CAN\I)\ 


l'a«tern  Gar  6’^ 
Last  err  Theatre* 
Goodyear  Tj  e  7^ 


TORttNTD  STOC  K  PKIC  Ks 

>  .A5k  Bid 


Am-GY  pfd 
Barcelona 
,  Bel!  Telcphonr 
H*.  F.  N 
Do.  pfd 
Canada  Bread 
Do.  pfd 
Gan.  < ien.  V.let 
l>o.  pfd 
f  aff.  Salt 
City  Dair  .. 

I  >o.  pfd 
<  oniaifaj* 
(.<.kS 

t  rowtt  Rrgrrve 


Factors  That  Will  Work  for  the  Success  of 


MACKENZIE  RIVER  OIL  LIMITED 


1  tome 


1.  Leases  Extensive  and  Well  Ijocaled  in  Field  of  Great  Possibilities 

The  company  ha.s  acquired  le.icc''.  on  3.840  acres  under  the  old  regulations  (six  square  miles)  of  oiT 
lands  on  the  hanks  of  the  Mackenzie  River,  where  the  Impcri.al  Oil  Limited  recently  brought  in  a  big 
well.  The  company  has  acquired  in  .iddition  ID,  000  acres  of  Lease  in  the  Peace  River  District. 


.\t  n  meeting  of  ib.e  Board  of 
Dirretors  hold  to-d:iy  a  dix  blend  of 
Two  and  One-flalf  Per  Cent,  on  tlie 
Common  Slork  for  (lie  qimrirr  rndni 
31st.  Marcli  Inst,  lieing  at  the  rate  of 
Seven  Per  l  ent,  per  anniiiii  from 
revenue  and  Tliree  I’er  •  ent,  per 
annum  from  Special  Inronie  Aee<Mint, 
was  declared  pa.vable  on  3i'th.  .inne 
next  to  Shareholders  of  record  at  3 
p.m.  on  1st.  .liine  next. 

By  order  of  the  Boaril. 

ER.NESl  AI.EXANULR. 

See  ret  ary. 

.Montreal,  Uli.  May  1921. 


DEPARTMENT  OF  LANDS 
AND  FORESTS 
PROVINCE  OF  QUEBEC 


Equipment  Ordert  d  and  Transportation  Arranged  For 

The  company  has  ordered  three  complete  drilling  rigs  and  has  made  arrangements  for  the 
portation  of  all  equipment  and  the  necessary  supplies  to  the  company’s  properties. 

All  the  Money  Raised  Will  (io  Into  Actual  Development  Work 

The  purpose  of  the  present  issue  is  to  raise  money  to  purchase  drilling  rigs,  .supplies,  cost  of 
dition  and  development  work.  It  is  planned  to  commence  drilling  by  July  i,  1921. 


ToVancouverin  ninety-two 
hours 

Fort  William  in  .30,  Winnipeg  in  42,  Regina  in  53, 
Calgary  in  67,  and  Vancouver  in  92  hours. 

The  quickest  train  across  the  continent- 

saves  a  business  day  for  passengers  to  Winnipeg  and  all 
cities  to  the  Pacific  Coast. 

Leaves  Montreal  (Windsor  St.)  at  5.00  p.m.  daily  and 
Toronto  at  9.(X)  p.m.  daily. 

A  Train  do  Luxe  —  Everything  Canadian  Pacilic  Standard 
Limited  to  Sieepini^-Car  Passencfers  oniy 

(Except  parlor-car  passenger:-,  between  Montreal  aqd  Ottawa) 

FIRST  TRAIN  MAY  22ncl 

To  purchase  sleeping  car  space,  apply  to  any  agent  of  the 

CANADIAN  PACIFIC  RY. 


bracing  of  a  Water  I’onrr  an<l 
Timber  I.imit. 


j  .Notice  is  hereby  given  that  on 
I  Wedne.sday.  August  3rd,  1921.  at 
I  lb. 30  A.M_  in  the  sales  room  of  the 
Department  of  I.ands  an/d  Fore;..!.'/,  at 
Queber.  the  following  will  be  offered 
on  lease  at  public  auction  : 

1.  A  Water  Power  site  in  the 
Ouiardes  River.  (  oiinty  of  Saguenay, 
of  about  5b,0b0  H.P.  capacity. 

2.  A  limber  limit,  3.000  .square 
mile.s  in  area,  situated  in  the 
Outardes  River  water.shpd. 

For  fuller  details  and  information, 
please  appli  to  the  Department  of 
l^ands  and  b'orests.  .it  Quebee 

HO.NORE  MERCiER, 

.Minister,  j 


5.  Managed  and  Supported  by  Business  Men 

The  officers  .ind  direc 
hy  many  other  husines 

President,  C.  hliLLAR. 

Miilse.  Fergu'on  and  Hunter.  Toronto. 

President.  Alberta  arm  Aretie  Transi)ort.ition 
Limited.  Toronto. 

Vice-Presidrnt  and  General  Manager,  F.  E. 

DAVISON. 

Mine  Owner.  Toronto. 

President.  Fniver,t.al  F.as  and  Oil  Limilod  Toronto. 

Treasurer,  W.  J.  .SMITH. 

Presiilent.  .lohn  R.  7-tiiiih  .and  Sons.  Limited.  Toronto. 

Director,  R.  J.  FLEMING, 

Manager,  Toronto  ;-trect  Railway. 

To  finance  the  purchase  of  drilling  rig.s,  .supplies,  cost  of  expedition  and  development  work  the  cpmpany  now  offers 
the  first  One  Hundred  Thoueand  Treasury  Shares  at 

$5.00  a  Share 
$10.00  Par  Value 

fully  paid  and  non-atsessable  and  not  subject  to  call. 

Mackenzie  River  Oil  Limited  (no  personal  liability)  is  incorporated  under  the  Ontario  Companies  Act  with  an 
authorized  capitalization  of  $5,000,000.  divided  into  500,000  shares  of  $10.00  each  par  value. 

The  entire  proceeds  of  the  sale  of  stock  are  to  be  used  only  in  development  and  exploration  work. 

For  complete  Prospectus  of  the  Company,  w'ritc  to 


he  company  are  business  men  and  the  company  has  heen  supported 
ho  have  faith  in  its  future.  The  board  of  directors  is  as  follows  : 

Director,  E.  W.  BACKUS, 

President.  Fort  l’ran<  cs  Pulp  and  Paper  '  o.,  I.lmiied. 
bmpaiiy.  Fort  Frances.  Ont. 

President,  Keewatin  Lumber  t  o..  Limited,  Kenora.  Ont. 
President.  .Minnesota  Z-  Ontario  Paper  Co.,  Limited. 
Internalioniil  Falls,  .Minn. 


Bankers.  The  Dominion  Bank.  Toronto. 

Solieitors,  Millar.  Ferguson  and  Hunter.  Toronto. 

Audifor.s.  Thorne,  Mulholland.  llowaon  and  MePlicrson 
Toronto. 

Transfer  AgenU-.  The  Ro>al  Trust  Company,  Toronto. 


ItWCE  f?0PERT 


lONTRtAL 


( }  ^  ^  ^  ^  Vfwowro 

“THE  CONTINENTAL  LIMITED” 

Leave  MONTREAL  ^Bonaventure  Station)  9.00  PJM.  DAILY  (Standard  Time) 
FOR  NORTH  BAY— T.  &  N.O.Ry.  Points— COCHRANB— WINNIPEG 
EDMONTON —  PRINCE  RITERT— VANCOUVER— VICTORIA 

EQUIPMENT— Through  Standaril  anti  Tourist  Steeping  Cars.  (Jornpartment-Obaerratioa-LUirvy  Gar 
to  Vancouver;  Dining  and  Colonist  Cars  and  (Joaches. 

Xor  full  informsHnn  mpfh  tn  any  Aceot  Canadian  \arioaaI  or  (.'raod  Troak  ftattwar. 


MACKENZIE  RIVER  OIL  LIMITED 


TORONTO,  Adelaide  26 


(No  Personal  Liability) 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  7,  1921. 


Riddell  &  Mathewson 

Members  Montreal  Stock  Exchanfa  * 

(Formerly  A.  F.  RIDDELL  &  CO.) 

ESTABLISHED  1881 

MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 

FOR  OUR  LIST. 

80  St.  Francois  Xavier  Street  -  MONTREAL 


Street  Railway  and. 
Li^htin^  Securities 

Every  das?  of  security  has  its  day.  A  year  ago  it  was 
the  turn  of  the  industrials,  now  it  is  the  public  utilities  that 
are  coming  into  favor  and  are  likely  to  enhance  in  value. 

Write  lor  our  booklet  dealing  with  the  following  secu¬ 
rities  : 

BraaHan  Traction  Illinois  Traction 

Laurentkle  Power  Montreal  Power 

Ottawa  Power  Porto  Rico  Railways 

Quebec  Railway  Shawinigan  Water  &  Power 

Toronto  Railway  Twin  City 

Winnipeg  Electric 

McCiiaig  Bros.  &  Company 

Menfbrra  of  the  Mon’rcol  Sloeir  Exchange 

Comer  St.  Francois  Xavier  and  Notre  Dame  Streets 
MONTREAL 


Invest  Your  Interest 

Take  jour  Xirlorv  nonti  <  nnada>  tnonry— and  ifi\f8i  il  id 

Csinadian  F>il^rpTi«r. 

Th^re  arr  man;  aafp.  sanf  and  Aoiiiiii  opfMirtunitiea  awaitiDK  lo 
inrvoaae  your  rrvrniif. 

AaW  for  oar  rrcomineodations~^''c  to  8<*<»  with  aniplr  Arcurity. 

JOHNSTON  --WARS 

Head  Office:  171  ST.  JAMES  ST.,  MONTREAL,  Que. 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  Stock  Exchange) 


I  Faith  in  Ability  of  L.  F.  R. :  „  . 

i  To  Satisfy  Public  Demands!  ' 

!  '  ■"  Recent  reports  by  .some  of  the  daily  I 

;  The  annual  meeting  of  the  Can-!  nece.ssary  lirins  i-aniilly  anieliorated,  ^  papers  that  the  dividend  on  Dominion 
I  a.dian  Pacific  Railway  durins  thc  jil  i.s  apparent  that  rcadjiistrncnls  almost  .sure  to  he  pas.«cd 

i  week  attracted  a  great  deal  of  at- 1  will  he  essential.  The  effort  to  se- .  caused  quite  a  shock  on  the  local 

'  tention.  both  in  (  anada  and  in  out- ^  eure  reductions  in  wage.s  and  ‘‘•'ef*  |  3trect.  At  a  time  like  the  prc.sent 

I  side  financiHl  centres.  The  ('.P.R.  t  ations  in  working  conditions  has  al-j  report  gains  credence  very 

has  been  e.stablishing  rci'orfis  that  |  rcatly  been  tsMiinienccd  in  the  J'nited  ' 

have  not  tiecn  equalled  by  any  rail-  State.s  an.i  i.s  juocef'ding  in  a  saiiy  Prc.sidenI  Wolvin  is  on  the  ocean; 

i  way  in  tlie  United  States  or  in  Kng-i  orderlt  and  legal  manner.  SVhat  is  ^.gy  to  England  and  it  is  im- 1 

land.  !  aceoniplisiicd  there  will  undoubtedly  possible  to  get  any  official  .slaf.ement 

'  l.ord  Shaughnessy,  K.t'.V.O.,  t'hair-  1-011001  on  the  rates  of  pay  and  work-  regariling  the  immediate  outlook  for 
man  of  the  Board  of  Directors,  ing  conditions  in  Canada.  'I'hese  in-  (onipaii.V.s  dividend.  fn  eirelesi 
I  presided  at  the  tneeting,  which  was  creases  in  wage  .scalr.s,  while  not  the  very  close  to  the  compauj".  whoj' 
I  attended  by  a  large  gathering  of  only  rienient  which  entered  into  the  q.o'ild  be  in  a  position  to  know,  it  is  j  j 

I  shareholders  who  had  assenit>leil  to  increase  in  Ireiglit  an<l  passenger  -noiigly  maintained  that  nothing  has  i 

hear  the  variou.s  reports  sulunitted.  rate.s,  weic  .-till  a  \ery  oiit.standing !  oernrred  iti  the  way  of  business  1 1 
There  was  .special  interest  in  the  and  potent  factor  and  when  the  re-- which  would  indicate  that  the  pres- 
I  report  this  year,  submitted  by  E.  W.!  adjustment  of  wages  takes  place  itj  ont  dividend  of  6  per  cent,  on  the  | 

i  Beatty.  K.t'..  the  President.  Me  took:  i.s  onlj  ri.-lit  that  the  rate  situatioul  eomnion  is  in  jeopardy  at  the  present! 

.  advatita.gc  of  the  opportunity  lo  refer  should  be  again  re-eonsidered  v.iihiiime.  It  is  claimed  lh.it  even  dttr-|. 
i  to  many  of  the  developments  (hat  a  view  to  rrvi.sion  downward.  'I'liel  jng  tlie  present  current  fisr.il  year  | 
Iliad  caused  such  exrepi;,,e.ial  condi-,  rate.s  arc  high  tiui  I  am  not  one  of  )hc  rnmp.my  ha.s  more  than  earned  ^ 

*  '  tions  for  the  railways.  .Mr.  Beatty  tho.se  wjio  heliexe  that  the  existing  |  ps  dividend. 

■  (  dealt  parlieularly  with  the  effect  of  I  seaJe  of  wage.s  and  consequent  high:  As  regards  the  b.tlance  of  the  pres-  ; 
the  .MeAdoo  schedule  on  the  oper-  freights  is  responsible  for  the  pro- '  ont  ye.i;-.  evt  n  though  business  should 
ating  costs  of  Canadian  railways.  ;  sent  luisine.s.s  depression;  the  eau.'^es!be  rnther  dull,  as  it  is  to-day  in  the 
I  l■'oIIow■iu5  the  holding  of  the  of  that  go  much  deefier  than  the  mei e  .steel  industry,  still  the  comp.my 

!  annual  nieeiing  a  siteeial  meeting  standard  of  wages  paid  to  any  givr  n  should  make  pretty  well  r>uf  of  its 

was  held,  at  which  the  authority  of;  class  and  are  world  wide.  While  re-  coal  department.  In  addition,  large 
the  shareholders  was  olttained  to  is-  ductiori  in  wages  does  <ai'iy  with  il  rp.-.ervp.'  were  built  up  during  the 
sue  bonds,  debentures  or  oilier  sc- .  a  reduerd  piirehasing  pow  er  in  the  war  period  and  these  should  enable 
'  eurities  as  collateral  to  the  Con- ,  individii.il.  such  reduced  purchasin,g  the  rompany  to  continue  the  payment 
I  solidated  Dobeutiire  .Stock.  No  power  i.«  not  represented  by  the  of  the  tj  tier  cent,  dividend  on  the 
'  mention  was  made  of  the  amoiintsl  difference  in  the  scales  of  wages  be-' common  stoci.  for  at  least  a  year. 

'  that  it  was  proposed  lo  issue  and  cause  of  the  gmieral  derroase  in  .-Xs  far  as  the  decline  in  the 

it  was  inferred  llial  this  would  re-  prices  oi  the  (omniodities  to  he  pur-  is  concerned,  il  is  claimed  tuat  thi.s 


McDoiigall  &  biwans 

Members  of  the  Montreal  Stock  Exchanfe 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNTPEC. 

MONTREAL 


Direct  Private  Wire  to  all  Brandies  and  New  York 


STOCK.S 
{  and 
BONDS 


present  such  amounts  as  might  be  chased.  .Vevertiielcss,  a  reduction  in  is  'Itu'  entirely  to  the.  teehnieal 


!  Aecer.sary,  according  to  the  financial  both  wagc.s  and  freight  rales  would 
requirements  of  the  Company.  In  have  a  pronounced  and  heucdicial 
I  this  eonnection,  luiwevcr.  it  wa.s  effoc-i  on  the  general  scutimciii  in 
pointed  out  that  there  still  remained  the  coimtry  through  the  eiu ourage- 
tmissned  1iB7,ui><i,0u0  of  t  onsolidatcU  ment  it  would  give  and  the  con- 


ket  position  and  )ia.s  nothing  wliat- 
e\er  to  do  with  the  prospects  in  cun- 
Dfcilon  -with  the  dividend. 


Debenture  Stock. 


fidence  that  normal  conditions  had 


j  In  his  address  to  shareholders,  .Mr. !  been  more  noarly  reached.  '  ^ 

I  Beatty  said: —  ;  The  generai  trade  riepies.‘<ion  haf,|  vTnPlf  niyi|J^N|J 

i  The  operations  of  tlie  (  oni.oany' eoiiise.  leflected  iisr-ll  in  tlie  le-j  ,  , 

during  tlie  vear,  the  .\nnual  Rej.ort  •''••Its  dti'ing  the  preseni  year  a  oper-  ~  I 

I  for  which  is  now  submitted  for  vour  a'ions  of  the  Company's  btcamerS|  Ci.nilitioiis  at  Mmncnf  Nut  I  tnorahie^ 


approval,  have  been  coudueled  under  j  passenger  business  is  "dE 

conditions  which  were  .so  exceptional  maintained  and  the  prospects  oi  im- 
a.i  lo  costs,  as  to  make  it  unique  in  migration  on  a  large  scale  are  eery 
the  Company’s  history,  as  well  as  jq  ^  pfomi'ing.  1  he  eoustruetiou  of  the 
the  transportation  annals  of  can-j  lor  the  Atlanii'  and 


forward  periociiealiy  to  a  resumjition 


]  senger  rtifr.s  beeame  effective ‘  t‘*e&p 
1  amounted  to  u  little  less  than  seven:  pfiees 

million  dollars  and  the  additional  rhiiiiic'es  in 
!  amount  required  to  pay  exchange  on! 
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ALL  PRI.NCIPAE  CENTRE.S 


extraordimu'j  and  atmormal 


.seven  Million  Dollars  of  Consolidated  f-mlmflv  upon  the  jiolicy  of  pa.ving  for 
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the  i.-.suaiic( 
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which,  has  la cn  lieretoforc  author¬ 
ized  or  th.-it  you  will  he  asked  to. 
.eunclioii  at  this  meeting.  Even  in 


I  It**' lilt'  '  onipany  s  (i-ying  times  ilnring  and  iinmedi- 


Thi.s  i?  more  particularly  the  case  by  | 
reason  of  the  fact  that  interest  rates 
are  at  the  preseni  time  exceedingly  I 


I  penses  the  Company  was  jihle  to  fiohcniure  .Stock  the  i-.siruice  of  extensions  and  improvements  out  of 
■  ab.sorb  .and  pay  its  fixed  charge.s  and  hrretoforo'  author-  ‘'■'rning.s.  In  conservative  circles  it 

u.siial  dividends.  Tlii.s  result  was  „.i|i  i,,.  is.  ft-lt  that  tins  is  the  best  course  to 

only  possible  because  of  the  excel-  „  tpH  ,„co  n  Evem  n  cin  umstanccs 

lent  rharacter  of  the  '  ompany's  jh^Vn-im-  titno^ 

facilities  iimvided  by  you  in  previous  ..o.iy  sucecediu"  the  the  nro  '  greatei. 

,veai-s  .It  1  arm  can f  1  exm  nse  and  •''Ucc  eediu*  the  V.  at  the  pro-  This  is  more  particularly  the  case  by 

I  .  ‘tC’  *^1  iar,,e  capital  expen-e  anu  pression  of  the  i  onipany  has  been  of  ,he  f-cct  that  interest  rates 

the  possession  by  it  of  equipment  ..n.i  ..n.i  ih..  reason  ot  me  lacr  inai  inieresi  rates 

used  with  ihe  -rc-atest  iiossil.le  i  ^  ^  and  suit  and  the  Assets  grp  ;,t  the  present  time  exceedingly 

iffic'ienev  vvl  Ch  ''e  m hied  the  heivV  Mnec'high  and  the  co.st  of  financing  would 

fmciency,  winch  enabled  the  heavy  |  i|,|(  „(•  amomit  in  cxees.s  of  One  clouhtlrss  he  hmivv. 

fall  movement  of  iriiffie  to  I'f  ijundrcd  and  Seventy  .Million  Dol-  In  manv  quarters  the  belief  ex- 
I  effec  tcnl  vvi  h  a  dc*spatch  which  has  ^  i  p^n^jitions  do  not 

lately  i  tinnk.  '’fmi  equalled.  I  j  Yo,ii-  Dircctor.s  have  recently  ac-  fav or  the  payment  of  a  cash  dividend 
cannot  speak  loo  highly  of  the  loyal  j  ^  jiropobal  for  the  acquisition  lor  .^ome  time  to  come,  shareholders  | 

and  effeelne  work  done  by  the  ofIj-|  |,y  i.oiidon,  England,  interests  of  a  are  likely  to  he  favored  by  stork  <ii- 
eers  and  men  of  the  Company,  with- !  j;„hstantial  amount  of  l-'oiii  Per  'idend  in  recosuition  of  their  long 
mmt  w  hose  efforts  suc  h  favorable  re- j  Consolidated  Debenture  Stock  "ait. 

I  lilts  could  not  have  been  .secured.  |  Yvhieh  was  very  favorable.  - - - 

l.arge  Expenditures  uii  Road.  | 'f'l'is  is  the  lir.st  application  for  the  tt  mt  iip  nrPI  ADATIAU 

at'qui.sifion  of  Delie  nlurt^  .*'tock  from  VhI  lir  IJr  IJrLI  AlfA  I  HJN 
While  the  condition  of  the  t  om- :  „ie  outbreak  of  *  ,7”  r  .  iT.ii/JrMiJ 

paiiy's  property  has  never  been  per-;  hostilities  in  1‘iH.  and.  in  the  opin-  H  U  R  EXTRA  DIVIDEND 

.  initteai  to  deteriorate,  due  to  the '  hm  ,,1  your  Direetoi-s.  is  an  ineidciit  '  lin  UIWIULMU 

provision  made  lor  its  upkeep  lo  a^  of  thy  utmost  signifieanee  as  inelicai-  “ 

liigh  standard  in  pre-war  y  ears,  there!  itig  the  resumption  of  interest  in  Takes  View  Itistriliiitioii 

were  expenditures  which  had  to  he,  your  princitial  capital  securitv  in  I  ejiiul  tu  Regular  2  P.T.  Cash 
incurred  in  ir.2u  which,  except  loriy;,,,g,  is.itaiu.  It  mav  con.-eivablv  dividend 

i  the  intensive  ii.se  of  equipment  atidih,.  ,hp  .step  towards  the  ro- 

the  sliortage  of  labor  and  maipiialsj  r.sialilislimeiit  of  a  iiiarki-i  in  Eng-  '  t-om  tlie  ;-tan<li)oint  of  future  re-  . 


SI  reel  Takes  View  hisiriliiitioii 
I  e(uul  to  Regular  2  P.i  .  (  ash 

Pividenil.  I 

Trom  tlie  ;-tan<li)oint  of  future  re-  . 


during  the  W  ar,  would  either  not  ]g„,i  ,or  the  rankin’'  securities  of  sh.ireholders  of  Detroit  I'nif-  ! 

have  been  iueliided  in  the  expenses'  ,hp  rompany  which  minnol  lull  have  wnd  asMiining  the  eon- 


pNEIT. 

PnnDnini 


,  for  that  year  in  their  entirety  or^.-,,,  imporiam  iuOueu.c’ oil  Us  future  op.- 

:  would  not  have  had  to  be  ineurri'd!  finani  iu''  '  *  F'  annum,  the  piesent  po-  , 

■at  all.  The.  Company’s  cquipinenl  I  .  siiion.  owing  to  the  dexlar.iLion  of  i 

I  was  pul  to  a.  great  strain  from  IIim|  Prujursal  tor  Ibuul  l.ssue.  d*' d-  w-‘iuld  comparr 

'to  the  end  of  1919.  and  both  freight  As  explained  in  Ihe  \nnual  U''Port. , \ 'I’F  '‘"Vem ' 

'  and  passenger  bustness-ineluding  i  you  will  be  asked  at  tlie  speeial  P-’n- 1 1,;^  jjpn?,  J,v•l:'^ha;■es  at 
tretop  and  coolie  movement s-uvas  so i  eral  nieetin.g  to  he  held  immedtately  'of  looking  ai  the 

,  extensive  that  the  usual  shipping ,  after  this  meeting  to  .ipprovo  the  is-  ^f  the  debiratioh  is  that  it  is  I 

.programme  had  to  he  reduced  he- :  stiance  of  Bonds,  Debentures  or:,ij,,  oqnjvaient  of  the  regular  2''7,  ' 
i  cause  every  unit  was  required  ini  other  .securities  collateral  to  Con- mash  dividend.  This  viewpoint "  is 
actual  service.  When  these  move- j  solidated  Debenture  Stejck  which  the  put  forward  in  some  quarters  where 
I  ments  eease'd,  repairs  to  equipment  (  onipany  is  or  may  hereafter  be  cm-  the  value  of  the  stock  is  placed  at 
and  renewals,  of  course,  became  ex- 1  powered  to  issue  and  to  the  same|,'580  iter  share  the  presentation  being 
tensive  and,  while  I  should  have  pre- 1  amount,  such  securities  to  bo  pay-,  as  follows; 

ferred  that  the  work  could  have  been '  able  in  such  etiiTency  and  at  such '  Quartet  ly  div  on  luO  shares  in  1' 

postponed  until  iirieo  conditions  wore  times  and  places  and  hearing  such  cash  .  ..  '  '  ’  $‘’00 

I  more  favorable,  it  was  neee.ssary,  interest  as  your  Directors  may  think  Value  of  stock  div.  on’ioo  shares  '  ,| 

unless  the  Company  were  to  suffer  in  proper.  at  $80  .  200  i 

prestige,  that  the  work  should  be  While  it  is  not  ea.sy  to  designate  in  ,  Thiswouldseeratobetheview'of' 

I  gone  on  with  as  soon  as  possible.  advance  the  exact  purixiscs  for  nhe  situation  taken  on  the  .>817001  I 

I  About  the  middle  of  December  a  which  money  may  be  from  time  toi  The  gradual  aequisition  and  final 

]  pronounced  eontraetion  in  business  I  time  required,  it  is  thought  by  your '  ah.^orption  of  D f  R.  city  lines  by  the 
'took  place,  resulting  in  diminished  |  Directors  that  your  appioval  should  Municipal  Railway  is  the  programme  c 
traffic  of  all  cleseripiions.  This  de-j  be  a.sked  to  the  ercatioii  and  issue  of  laid  down  by  the  City  Street  Railway  i 

;  pi-ession  still  oontinuos.  but  by  rigid  [  such  securities  as  will  enable  them  Commission,  though  it  is  not  helievF 

economies  the  net  results  for  the' as  conditions  wanant  to  provide  ftl  *'"*1  programme  can  be  ac-  !, 

,  first  three  months  of  this  year  are  I  money  for  extensions  and  new  ff'i'P'fshed  tiefore  1924.  (  onstruc- ,  | 

.somewhat  in  excess  of  those  of  thej  steamers  and  also  le.sioie  the  cash  '*'*'*  •***'  •’'(.'’s  own  line  is  to  he 

I  correspondin,g  period  of  las'  year  •  reserves  of  the  t  ompany .  substantial  P'lf'ifd  forward  The  fir.st  purchase 

notwithstanding  the  greatly  in-  amounts;  ot  which  have,  during  the  company  jiroperiy  will  be  of  r 

creased  costs  ot  labor  prev  ailin.g  in  last  few  years,  been  expended  on  ***'1^^  "“der  day -to-day  oper 
'1921.  !  Capital  Account.  stinc  agreeraenC  This  was  author- 

'  ,1  MrAdo,,  .v,.rt.  .  .0..  s 

!  A.  AWTA.  ,1.0  p„uv  ^ 

I  conditions  which  has  existed  in :  sums  of  money  are  quickly  absorbed,  i  "  1 

!  luvitcd  States  and  Canada  resulted  in|  You  w  ill,  I  feel  sure,  recognize  the  I - - -  ! 

j  the  forced  adoption  in  Canada  of ;  desirability  of  having  your  financial '  traJEc  approaching  normal  is  re-  ‘ 

what  Is  known  as  the  "MeAdoo  arrangements  in  such  shape  that  sumed,  the  full  effect  will  be  felt  on: 

Award’  and  amendments  and  of  the!  your  Directors  can,  wuthout  avoid-  the  Company’s  operation.  Over¬ 
award  of  the  United  States  Labor' able  delay,  secure  funds  for  your;  expansion  and  consequent  financial* 
Board  made  in  August,  1920.  In- 1  purposes  at  intervals  as  ciieum-|  embarrassment  have  caused  in  many 
creases  In  wages  may  have  been !  stances  may  justify  or  require  and '  localities  a  pessimism  which  is  not . 
justified  at  that  time  by  the  abnormal!  to  that  end  will  invest  them  with  thej  w’arranted  by  the  fundamental , 
increase  in  the  cost  of  living,  but  ^  proposed  powers.  |  soundness  of  Canadian  conditions 

they  were  accompanied  by  alter-  While  the  iteriod  of  rigid  economy!  “ttid  its  almost  unlimited  natural 
ations  in  working  conditions  of  such '  and  retrenchment  has  not  yet  pass-  j  wealth.  i 

a  character  as  to  impose  heavy  and,'  ed.  j-our  Directors  do  not  look  for-'  1  have  the  most  implicit  faith  iai 

in  the  view  of  the  companies,  un-!  w’ard  to  an  indefinite  toniinuance  of  the  ability  of  the  Company  to  satisfy 
necessary  burdens  on  the  transpor- !  the  present  eomiuereiul  depression.  I  all  the  public  demands  which  may, 

'  tat  ion  agencies  of  North  America. ;  Certain  basic  elements  in  cost  have  be  made  upon  it  and  to  meet  with 
j  The  combined  effect  of  them  has  heenj  yet  to  be  redueed  hut  tlie  stimulus  of|  eredit  to  itself  and  advantage  to  your 
!  to  greatly  increase  the  cost  of  the:  restored  confidence  an,i  commercial  interests  the  steadily  advancing  coni- 
j  operation?  of  all  eunipanies.  The  activity  is  not.  1  think,  in  the  liistant ;  mercial  and  transportation  lequire- 
eonditions  which  rerulered  them ,  future.  When  it  is  reached  and  i  meats  of  tauada,  I- 
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H’«  exetvle  oriert  in  VICTORY 
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12  St  Saenunent  St,  Montreal 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
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.4n  era  of  nnpreretlent-V^ 
ed  prosperity  seems  as- 
sured  for  the  produeers  %V 
of  Gold.  Y 

Ample  power,  effieient  1 
labor  and  lower  eost.s  I 
in  general,  are  the  rea-  I 
sons  for  the  lanrer  I 
earninir?  of  the  t^oid  I 
YUnes.  f 

Re  lielieye  Ihtit  the  I 
lime  has  arrived  lo  pur-  Ml 
chase  this  class 
of  seenrily. 

V  TFrite  for  our 
\  recommend- 
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Memben  of  the  Mootreal  Stock  Ezchant* 
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MONTREAL,  One. 


to  lii-(ribiition  of  fash  Divi¬ 
de  ml. 

I’robubiy  no  other  stock  on  the 
list  has  iieen  a  more  ton.sisient  di?- 


PARTIAL 

PAYMKNT 

PLAN 


save  vviili  a  vci\  intimate  knowledge  >*'*■*  "kuh  will  defer  the  delivery  oi  torwtird  periociiealiy  to  a  resumjition 
of  tlu’  detail.^,  the  aggregate  of.  'm;se  stcamci.s  until  at  lea.st  the  cud  dividends.  In  this  hope  they  luivc 
•  which  i.s  so  vividly  rellected  upon.  l'‘<;sent  vear.  J  iiesc  .shijis  arc  |  encoura.gcd  bv  the  fiiet  that  the 

tlie  I 'omiiaiiy's  revenues.  'I'he  co;-i  **  s  that  would  render  J?rea,t  ,  ihroiigh  bad  times  and 

:  of  laltor.  material?  and  furl  reached  bcivicc  diiiiii.g  the  Summer  ft*'! ,  almost  the  only  public 

their  peak  diiiin.g  the  year  and  cx-  -'“'i*'*"*  of  this  year  and  the  lad  mijity  „f  ,.|,ar.ietcr  to  consistent- ; 

tiaoi'clinary  added  costs,  sucli  a.si  ^hat  thc.v  will  not  be  available  is  bi  |y  rcjiort  increases  in  earnings  | 

'  itigli  exchange  and  taxes,  added'  f'iifolted.  As  bofli  the  cljiect  ami  riionth  alter  month,  and  it  wa.s  thi.s 
their  quota  to  the  exjienses  '  '  indirect  heiiefils  of  a  eontinuanec  of  j  very  eonsi.steney  in  earning.s  which  | 

'  The  back  jtay  which  arxrucd  be-' adequate  .service  are  very  great  ■  .gave  rise  to  these  hopes. 

fore  the  increased  frei,<’lit  and  jias-  "*®'  'b’^ttahle  to  purchase  other  |  It  has  been  stared  ujton  more  than  ! 
i  senger  ri'rs  becaine  effective  <hese  cau  be  obtained  at  one  o<  casion  that  the  resumption  of  I 

;  amounted  to  a  little  less  than  seven!  '“operate  prices.  dividends  on  Brazilian  was  Purel^y  a  | 

I  ,1,  ,  .1  1  I-.  1  ...  ....  mutter  oi  time,  dcpendin.g  entirely  il 

,  million  dollars  and  Ihe  .idditional  I  humees  iii  hxcelleiil  Shape.  |  ,.^,(.overy  in  Brazilian  exchange.  |  I 

,  ainount  leqiiiied  'o  I’av  exchange  on  ^  indicated  in  tlie  .-Vumial  Ucjioi I, ,  During  portions  of  1919  and  192o  j 

I  ooal  atif]  ollM'r  piircliaar:-.  lo  lour  yom*  (maiices  are  in  excellent  shape. '  tliero  Mas  fair  re<:o\ery  in  Ltraziliaii 
million  dollais.  I  lu!  total,  inelutlinj;  w^iHIe  ihe  lialanco  in  the  I'>ank  is  nor.  exehan;4e  and  hop(\’i  were  iTvived  in  ; 
provision  lor  income  taxes,  involved  (•(iur.';e,  as  large  a.-,  it  was  at  tlie  Die  rt  .-.iimption  of  tlie  dividend,  only  | 
.additional  costs  ol  approxinaitt  ly  p„,|  pHcal  vear  the  to  be  once  more  da.dicd  lo  the 

thirteen  million,  live  hundred  thou-  amoiiiu  is  nev rriheles.s  a'vny  Mil.-  ground.  i‘ 

;,and  dollars  wlvicli  wore  diarged  to  jitamiai  one,  and  ihere  i.s  Mill  iiu-  •  h<  i  iatement  is  now  lieard  Ilia r  I 

tlte  expenses  of  tlie  year.  All  these  js-jjimd  or  undisjiosod  of  over  ,'Sixtv-  ’''f  eonipuiiy  lias  been  eompelled  toll 
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Robert  E.  MacDougall 
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Room  42,  Guardian  Buildinji 
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Members 
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Specia’isls  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

KEL.4TITE  TO  EST.VTES — Administrator,  Executor,  Guardian, 
Manacemei’t  of  Properfies,  Collection  of  Rents,  Real  Estate 
Bought.  Sold,  and  Exehunged. 

MVANIIAI,  .\(iEN'TS — Tnvestnienls  M.qde — Seenrities  Held. 

IXSI  R.4N'CE  BROKER!^ — -\11  lines — Fire,  Marine,  .4ccident,  Lia¬ 
bility,  etc.,  placed  in  best  Conipanles  at  lowest  rates. 

FIDl'fI.4RY — Trustees  for  Bondholders,  Transfer  Agents,  and 
Registrars  for  Stocks  of  Companies. 

The  business  generally  whieh  a  'Trust  fompany  may  nnderfake 

aione,  or  jointly  with  one  »ir  more . 

Cor.'u.'tatior  ir-iled  >-y  I'-.ter  tr  ;,i  p’r.ot;. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Rr,iKrhe>  throu’hout  Cat.ada  urtd  in  Lond'.r..  Enf. 


